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Howe expects fall Low rke 

. ■ „ m money 

in monetary growth supply 

confirmed 


and inflation rates 

BY PETER RIDDELL, ECONOMICS CORRESPONDENT 


Labour Left 
campaign to 
stop Healey 


• The/Queen has agreed to post- 
pone the State opening or the 
~ . net# parliamentary session by a 
. veekj. to November 20. 

The- main reason which 
forced the Government to 
; sequent the postponement is the 
ntsexpectedly determined oppo- 
sition encountered in .the Lords 
'-*• to the Land BilL Page 8 

^ ftSiirder charges 

: Bpitce George Lee, aged 20. was 

committed for trial at Hull, 
bharged with murdering 23 
' ' people who died in fires. 


• STERLING’S trade-weighted 
index rose to Its highest closing 


STERLING 




Carter offer 

President Carter offered to meet 
Iranian Prime Minister Ali 
Rajai in a fresh effort to free 
the American hostages in Iran. 
Mr. Rajai is in New York to $ut 
; his country's case against Iraq 
at the UN. 

China N-blast 

China detonated a nuclear 
. explosion in the atmosphere, 
ihe Energy Department said. 



i ••■M.'f 



Bhop lifting fine 

-rtady Isobel Barnett was found 
- goaty at Leicester of shoplifting. 
.'•She was fined £75 and ordered 
to. pay £200 towards prosecution 
. • r'riwts. 

Death fall 

An Italian cook who was transr 
' ferred to a cleaning job after 
an outbreak of salmonella at a 
London children’s hospital fell 
• ; io bis death from the building's ■■ 
J ; jjfhth floor. - 

C SIng case ends 

- V6tti Milinaire. estranged wife 
• :“ Sihe Duchess of Bedford’s son 

- JiSidler,. was found guilty in 

• London of stealing a £5,000 ring • 
to finance her ” gambling addic- 
tfon.” She was sentenced to six 
months' imprisonment, sus- 
pended for two years. . 

Officials jailed 

V ftrar Government officials in 

• :thfe Soviet republic of 
..^Tailfehikistaa were jailed for up 

, to 15 years for drawing 
.. pensions for dead or non- 
existent people. The court case 
lasted a year. 

Chilean killed 

A former Chilean lawyer was 
found dead with stab wounds 
and 'his throat cut at his Ken- 
sington, London, flat. 

Eight shot dead 

Malaysian police shot dead 
pight 'members of a fanatical 
Moslem sect who stormed Bahu 
Pabat . police headquarters 
armed with knives and parangs. 


1^700 reward 

SfitUftpti’s largest treasure 
tntv? ..reward. £40,700, is to go 
to ‘a a Easter Ross man who 
fotmdt the county’s mast 
important Late Bronze Age gold 
ward. 

That’s life 

. Esther f'Rantzen was arrested 
Aflfi- charged with obstruction 
whlfe-' filming for her BBC TV 
Eft) gramme That's Life in Fnl- 
fcam, Weit London. She was 
ashing people’s opinion of fried 
*nd stewed bat. 

On the ball 

Spccer. ejohs are planning lo get 
gfls to -matches by coach after 
British Rail’s decision lo halt 
Day. trains. 

; financial Times 

, pte Financial Times apologises 
; lo readers who were unable to 
• wain * copy of the newspaper 
i JESterday* There was a shori- 
| MB. hi production as a result 
‘Ibdnstiial relations problems. 


level for 5i years at 77.0 from 
76.6. It closed at $2.4175, a rise 
of one cent Page 33 

9 DOLLAR improved again, 
finishing at DM L8285 
(DM 1.8245). Its trade-weighted 
index was up from 83.5 to 83.7. 
Page 33 

• EQUITIES gave ground 
following a more detailed look 
at the September trade figures. 
The FT 30-share index closed 
5.1 down at 480.4. Page 40 

• GILTS retreated slightly. The 
Government Securities Index 
was off 0419 (o 70.79. Page 40 

• GOLD fell S5 to $6?&5 in 

London. Page 33 . 

• WALL STREET was up 7.85 
to 980.29 near the dose. Page 34 

• BRITISH STEEL Corporation 
has : Won; a - £5.8m order from 
British -Petroleum ffir North 
Sea pipeline which couM help, 
BSC win the main pipeline, 
order for a proposed fl.lbn gas 
network. Back Page 

• FIAT WORKERS failed lo 
give convincing approval to the 
peace formula aimed at ending 
the five-week strike which has 
brought Italy's biggest motor 
manufacturer to a standstill. 
Back Page 

• JAPAN AUTOMOBILE 
Manufacturers Association said 
it was willing to meet Euro- 
pean motor manufacturers to 
discuss its exports to Europe. 
Back Page . 

• GOVERNMENT has decided 
against lifting its four-month 
moratorium on regional devel- 
opment grants. Back Page 

• BRAZILIAN Government has 
approved a $2.5 bn (£1.04bn) 
iron ore project in the Carajas 
region of Para. Brazil. Back 
Page 

• MORE OF Britain’s top 
managers are receiving fringe 
benefits than in 1979 despite 
tax cuts, says a survey into 
executive salaries. Page 10 

• INTASUN, Britain’s third 
biggest package lour • operator, 
is to expand its air holidays 
abroad next summer by about 
12 J per cent over this year’s 
total. Page 10 

COMPANIES 

• BANKAMERICA CORPORA- 
TION pushed up . net profits 
after securities transactions by 
6 per cent to S173m (£71.7m) 
in its third quarter. After nine 
months profits were up at 
$4Slm after share transaction. 

• STEEL BROTHERS Holdings’ 
first half 1980 taxable surplus 
declined to £2.6m compared 
with £2.95m. Page 22 

• UNITED ENGINEERING 
Industries pre-tax profits rose 
to £1.55m in the six months 
ended July 31 compared with 
£l.l)3m. Turnover was up from. 
£6.4m In £10.08in. Page 22 

• STYLO SHOES reported 
increased losses in the half year 
In July 26. The deficit rose 
from £721.853 to £1.14m. Page 22 


THE PROSPECT of b reduction 

in the rates of monetary growth 
and of inflation in the next six 
months was held out last night 
by both Sir Geoffrey Howe, the 
Chancellor, and Mr. Gordon 
Richardson, the Governor of the 
Bank of England, In cautiously 
optimistic speeches to the 
annual bankers’ banquet in the 
City of London. 

Mr. Richardson said that 
inflation was past its peak and 
that there were some tentative 
signs that private-sector demand 
on the banks might be starting 
to slow down. 

Public-sector borrowing 

should also fall from a level of 
about £7}bn in the first half 
of the 1980-81 financial year. 

This outlook, he said, sug- 
gested that over the whole of 
the target period to next April 
the rise in sterling M3, the 
broadly-defined money supply, 
may- turn out to be much less 
than generally supposed,’’ after 
making proper allowance for 
the distortions of the corset con- 
trols on the banks. 

Sir Geoffrey took a similar 
line. He expected “ a consider- 
able further fall by next spring 
in the annual rate of retail price 
inflation.” He also noted the 
increasing apparent ” signs of 
greater realism in recent wage 
settlements. 


Moreover, Sir Geoffrey- 
offered the prospect of some 
easing in the upward pressures 
on sterling. 

He referred to the view of 
some commentators that not all 
the iactors underlying sterling's 
present strength were likely to 
be permanent- 

“Some of them are not in 
question — for example. North 
Sea oil and the fact of a strong 

" Details of speeches 
Page 14 

Government determined to con- 
trol inflation. 

“ But others seem likely to be 
more temporary. High interest 
rates will not be with us indefi- 
nitely. Private-sector capital 
outflows are growing.” 

He said that the very large 
current account surplus an- 
nounced on Wednesday should 
be regarded ns exceptional and 
" in part the result of the 
impact of the recession on 
imports, and not as something 
we except month after month 
on this scale.” 

Neither Sir Geoffrey nor Mr. 
Richardson gave clues about the 
timing of any cut in interest 
rates, nor about the outcome of 
the current review of techniques 


of short-term monetary control. 

Mr. Richardson did set out a 
distinctive line on monetary con- 
trol. He reviewed the experience 
of the past 18 months and noted 
the problems caused by large 
swings in public borrowing. 

He concluded that the erratic 
variability of the counterparts 
contained in Sterling M3 sug- 
gested the need to avoid attach- 
ing undue importance to short- 
term developments in any single 
monetary aggregate. 

Tt is sounder to take into 
account, as we in fact do, the 
underlying developments both 
in the aggregates as a whole and 
in the real economy.” 

Mr. Richardson said that “it* 
was possible to imagine a 
tighter or more rigid control of 
the creation of money achieved 
on a more continuous and 
shorter-term basis. 

” Temporary pressures and 
distortions would then be turned 
back more abruptly on the real 
economy instead of being re- 
flected in temporary variations 
in monetary growth." 

He carefully avoided judge- 
ments on- techniques for short- 
term control such as the mone- 
tary base system, but the im- 
plication is that he is sceptical, 
and favours a broader and more 
long-term approach. 

Continued on Back Page 


BY PETER RIDDELL 

A CONTINUING high level of 
Government borrowing was the 
main expansionary influence on 
the money supply last month 
as the growth of bank lending to 
the private sector slackened. 

Bank of England figures pub- 
lished yesterday confirm earlier 
indications that sterling M3, the 
broadly defined money supply, 
grew by 0.6 per cent, seasonally 
adjusted, in the month to mid- 
September. 

This rise was described last 
night as “ encouragingly low ” 
by Sir Geoffrey Howe, the Chan- 
cellor, in his speech to the 
bankers' dinner at the Mansion 
House. 

. Nevertheless, the Government 
is taking a cautious view on 
interest rates. No change in 
Minimum Lending Rate is 


BY RICHARD EVANS. LOBBY EDITOR 


Foreign 
withhold 


airlines decide to 

fees 



BY .MICHAEL DONNE. AStOSPACE CORRESPONDENT 

a fight of between one* teid two 
years in. the courts, with legal 
fees amounting to £lm or more. 
This bill would be met from a 
“fighting fund." 

The airlines made - it clear 


A group of IS foreign airlines 
using Heathrow Airport said 
yesterday that they would with- 
hold increases in landing fees 
levied by the British Airports 
Authority since last April 1. 
Their action cquld put them at 
risk of having their aircraft 
impounded by the authority. 

This row between the foreign 
airlines and the authority 
escalated when the 18 airlines 
filed a writ against the authority 
alleging that the increases in 
fees imposed last April 1 were 
“ excessive and illegal." 

The airlines also said they 
would pay only these rates pre- 
vailing before April 1. The 
balance would be paid into a 
specially-created trust fund; 
pending the outcome of tbeir 
case. 

The authority replied that 
this action by the airlines 
amounted to “prejudging the 
issue’’ and it said that it had 
the right to impound aircraft 
for non-payment of fees. 

The dispute threatens to 
become a bitter legal battle 
which could result in the im- 
pounding of aircraft, the sus- 
pension of services, and disrup- 
tion to the travelling public. 

The airlines are prepared for 


through their spokesman, Mr. 
Dick Rieder, assistant general 
counsel of Trans World Airlines, 
that if the authority impounded 
aircraft, the Governments of the 
airlines concerned might decide 
to take reciprocal action against 
British aircraft overseas. 

The airlines concerned, which 
collectively account for about 
one-third of all the foreign 
traffic into and out of Heathrow, 
include: Air Canada, Air France, 
Air-India, Air Mauritius, 
Alitalia. Austrian Airlines, 
BWIA International, Lufthansa. 
Flying Tiger Line. Gulf Air. 
Iberia. KLM, Sabena. Saudia of 
Saudi Arabia, Scandinavian Air- 
lines System, Swissair. Trans- 
Mediterranean Airways, and 
Trans World Airlines. 

Pan American World Airways 
has already taken separate, 
similar action, by filing a writ 
against the British Airports 
Authority for alleged excessive 
and illegal increases in fees. 

The airlines’ writ claims that , 
the Secretary of State has acted 


unlawfully and has exceeded 
his powers in requiring the 
authority to achieve an average 
6 per cent annual return on 
net assets from 1980-81 to 
19S2-83. 

It further alleges that the 
Secretary of State has acted 
contrary to the competition 
rules of the European Com- 
munity by requiring or enabling 
the authority “to distort com- 
petition and to abuse its domi- 
nant position within a substan- 
tial part of the Common Mar- 
ket.” 

It also alleges that the 
authority has acted unreason- 
ably in imposing charges which 
“ grossly exceed the full cost of 
providing the appropriate ser- 
vices and facilities when a 
reasonable rate of return on 
assets has been taken into 
account.” 

The airlines argue that some 
of them are paying well over 
100 per cent more for using 
Heathrow than 'they did before 
last April 1. A Boeing 747. for 
example, now pays for each 
landing in the peak period 
£4,764 against £3.092, while a 
TriStar pays £3,079 against 
£2.043, and an Airbus pays 
£2. ’387 against £1,205. 


Marks & Spencer profit cut 


BY CHRISTINE MOIR 

THE SHARE price qf Marks 
and Spencer rose a token lp 
yesterday to I06p in spite of 
evidence that the High Street 
recession had caused an 11 per 
cent drop in pre-tax profits for 
the first half of the year. 

The figures — : £68.8m before 
tax on sales of £S45.5m com- 
pared with £77.4m on £766.Sm 
for the first half last year — - 
| seemed of less importance than 
the cautiously optimistic fore- 
cast of chairman Lord Sieff. 

Business had been looking up 
in August and September, par- 
ticularly as far as food and 
clothing were concerned, and 
" if the present tTend continues 
we expect the full year’s profits 
, to be satisfactory,” be said. 

The market took confidence 


from the fact that the interim 
dividend is not to be cut and 
the Board has decided to pay 
1.5p a share, as it did last year. 

In addition, the company said 
that the drop in trading profits 
was not as severe as that in 
pre-tax profits. 

Signs that Debenhams, the 
department store groop. may 
also be on the mend, helped 
sustain its share price yesterday 
at 80p r only 2p down. 

Again the market was looking 
beyond the figures which, in 
common with other department 
store groups recently, showed 
a collapse at the pre-tax level 
from £4.7ra to £7 .3m in the half- 
year to August 16. 

The Board says these results 
should not reflect profitability 


for the year because of the 
importance of Christmas sales. 

The company seems to have 
been making headway with 
loss-making branches, with the 
exception of Harvey Nichols 
which is still losing money. 
Closures and restructuring have 
sharply reduced interest 
charges. 

• Plans by Sam Chippindale 
Development Services to build 

560.000 sq ft of shopping space 
as part' of a major redevelop- 
ment at Whitechapel under- 
ground station in London’s East 
End have been reduced to 

600.000 sq ft. 

Property, Page 36 

M. & S- and Debenbam details. 
Page 22 
Lex, Back Page 


CONTENTS 


CHIEF PRVGE GHAH6ES YESTERDAY 

tapen?? unless otherwise indicated) 

RISES 


aAv RISES 

gGB Research zrci + 

fSUay f J.> ill + 

- Mafncson 265 + 

uirEftttrte- 238 + 

ySpWK-i Securities 240 + 7 

*: Allen 320 + IS 

Assets 67* ■+ 3 

Wiiparasion ... 75 + 4 
fSjdinL Chartered 641 -r 16 

ffitekr- 2S6 + 12 

W 440 + s 

274 + 16 

750 -1- 50 
445 + U 

396+14 

fifWl + 300 
525 +25 



16 

7 

12 

S 


Panconlinenlal 370 

VulUn Minerals ... 275 

FALLS 

Trcas. II *pc 2001-04 £W?i 
Borlhwick (T.l ... 36 
General Accident ... 344 

GKN 

Hawker Siddelcy ... -28 
Land Securities ... 35S 

Laurence ScotL 60 

Lucas lnds. 

F. & O. Defd 116 

Sketcblcy -j™ 

Snmporrex 

Stylo Sh .... .... lio - 

Womhwell Foundry 13 
Lawric Plantations 378 
Anglo Vail -■■■■■■- 
President Brand ...£3U 


+ 25 
+ 160 

- I 

- 3 

- S 

- S 

- 6 

- 5 

- 4 

- 6 
- 3 


Wrestling with recession: life at the base 

of the pyramid 20 

Politics today: Mrs. Thatcher's new name 

for intervention 21 

Australia: Mr. Fraser’s economic 

record 4 

Energy review: Asian plans for non-oil 
power - * 15 


Management: cash cows, a breed in need 

of careful milking 17 

Lombard: Anthony Harris discusses 
methods of monetary control 18 

Around Britain: Lame, the last 

turbine 18 

Editorial comment: monetary policy; 

India 20 


15 

ID 

2 

7 

i 


American News ... 

Appointments 

Arts 

Bank Ratum 

Bass Ratos 

Bus. for Sals 

ComntodiUu 

Crossword 

Companies — UK 
Entertain. Guido ... 
Euromarkets 
European Nows ... 

FT Actuaries 

Inti. Companies ... 


10 

19 

35 

19 

39 

35 

18 

22-26 

18 

39 
2-3 

40 
29-31 


Lsadar Page 

Letters 

Lax - - 

Lombard 

London Options ... 

Management 

Men & Matters ... 

Mining 

Moray & Exohngs. 
Overseas News ... 

Property — 3609 

Racing . 18 

Share informal ion 4243 
Slock Markets: 

London 40 


20 

2t 

44 

18 

28 

17 

20 

25 

33 

4 


WaU Street . 

OourtM 

Technical 

Today's Events 
UK News: 

General 

labour 

TV ttd Radio . 

Unit Trusts' ... 

Wortd Vatin S 

Weather 

World Trade 
INTERIM STATEMStfTS 

Debenhams _ 28 

For latest Share Index phone 01-246 8026 


8-10 

12 

18 

41 

33 

44 

6 


E. Fogarty 5 

Garrard A Nad. ... 16 

Grampian Hlds. ... 16 

Mariks 8 Spencer 26 

Michelln Tyre % 22 

New Throgmorton 22 

ANNUAL STATEMENTS 
Broken Hill Prop. 2B 

Milk Mktg. Board 23 

Blackwood Morion IB 

Falrview Estates ... 3 

London Mar. Sec. 5 

Utd. British Sob. IB 


Monetary aggregates table. 
Page 10 

Bank funds flow into 
Euro sterling. Page 10 
Lex. Back Page 


likely at least until the October 
figures are available around the 
end of this month. 

The official preference for 
delaying any decision on MLR 
is partly because of continuing 
uncertainty about the under- 
lying trend of bank lending and 
Government borrowing. 

There is also caution in view 
of the now f am ilia r three- 
monthly spike in the growth of 
bank lending associated with 
quarterly tax payments and 
debiting of interest charges. 
The October figures, which were 
collected on Wednesday, may 
have been affected by distor- 
tions in ihe money market at 
the time. 

The September figures were 
for once relatively little affected 
by the readjustment of banking 
operations following the end of 
the corset controls in mid-Jnne 
which had inflated the July and 
August figures. These adjust- 
ments are now- thought to have 
been substantially completed. 

Even after allowing for the 
earlier distortions, the rise last 
month was smaller than the 
underlying increase of 1 to 2 per 
cent in the previous two months. 

The September figures are, 
however, only partially reassur- 
ing. There certainly appears to 
have been some slowdown in 
the growth of bank lending to 
the private sector, but central 
Government borowing remained 
high at £1.15bn and it was only 
partially offset by sales of gilt- 
edged stock to financial institu- 
tions and to the public. 

Consqeuently, domestic credit 
expansion was large, at just 
over £lbn, but the impact on 
sterling M3 was substantially 

Continued on Back Page i 


AN INCREASINGLY deter- 
mined campaign to stop Mr. 
Denis Healey from grasping the 
leadership of the Parliamentary 
Labour Party in the first ballot 
was mounted by Labour Left- 
wingers yesterday. 

First, Mr. Michael Foot, 

Deputy Leader announced to 
the surprise of colleagues that 
he might still be a candidate 
and would announce his deci- 
sion on Monday. Should he 
stand, it would probably he 
with the connivance of Mr. 
Peter Shore, who declared his 
candidature yesterday. The in- 
tention would be to maximise 
the anti-Healey vote in the first 
round in an attempt to ensure 
a second ballot. 

Secondly. Mr. Anthony 
Wedgwood Benn, who seems 
increasingly unlikely to be a 
candidate, raised the spectre of 
two Labour parties and warned 
MPs that the successful candi- 
date must be regarded as a 
purely interim leader until new 
voting methods were devised. 

This advice was echoed by 
Mr. Moss Evans, general- 
secretary of the Transport and 
General Workers’ Union, the 
largest union affiliated to the 
Labour Party, who urged MPs 
lo choose a ” caretaker ” leader 
to avoid further confusion and 
splits. 

But there is absolutely no 
sign that the advice will be 
heeded by the Right-wing and 
centre of the party. There 
seems to be a growing deter- 
mination to emphasise the 
independence of the PLP and 
its right to «lect its leader with- 
out interference from other 
party authorities. 

Mr. Healey is likely to be 
urged to state his support for 
this view in. even clearer terms 
by Right-wingers before the 
voting in two weeks time. 

The differing tactics showed 
how divided the Left is about 
the best method of-stopping Mr. 
Healey, the clear favourite, 
from succeeding Mr. Callaghan. 

Present estimates, which are 
perhaps premature because of 
the absence of most MPs from 
Westminster, show that' • Mr. 
Healey could just achieve the 
target figure of half the votes 
cast in the first ballot. This 
would result in his election 
without a second ballot His 
support explains the furious 
activity yesterday between Left- 
wing factions to agree on tactics. 

The attraction of Mr. Foot is 
that as a respected and popular 
elder statesman who would 
agree to be an interim leader, 
he' could win the votes of a 
number of potential Healey 
supporters, who would not con- 
sider voting for either Mr. Shore 


or Mr. John Silkin. the other 
candidates. 

Mr. Shore, after declaring ho 
would become the third candi- 
date with Mr. Healey and Mr. 
Silkin, went out of his way to 
attract centre votes with a state- , 

merit of (he position of the ( 

Parliamentary Labour Party on 
the leadership. . 

He said that the Labour * 
conference had decided it ’ 
wanted a wider franchise to 
elect a leader, and that stand- 
point would have to be accep- 
ted. But he stressed (hat any 
arrangement that emerged ■ 
would have to take account of 1 
the faa that nobody could lead 1 
the PLP unless he had the con- 
fidence and support of his ■ 
fellow members of Parliament. , 

The controversy over the 
election process, and the right i 
of MPs to go ahead with their 
election before a wider franchise ; 


Opening of Parliament post- 
poned. Page 8 
Politics Today. Page 21 
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can come into operation next 
year, looks like becoming the 
key issue in the contest 

Mr. John Silkin. after empha- : 
sising his platform of strongly < 
interventionist economic poli- 
cies and withdrawal from the 
European Common Market, said 
he was standing because the 
Parliamentary Labour Party . 
needed an effective rather than 
an interim leader. But he would 
be willing to submit himself for 
election under the new process. 

Mr. Benn, on the other hand, 
would have nothing to do with 
the proposition that MPs should 
go ahead and elect their own 
leader. He said in Weymouth 
that Labour MPs had a clear 
choice : to accept that the 
decision for a wider franchise 
put a time limit on the tenure 
of anyone elected by them alone 
“or risk starting down a path 
which might lead to the estab- 
lishment of a parliamentary 
party quite separate from the 
Labour Party and Labour move- 
ment as a whole.” 

The feeling at t^jstminster 
remains however, that whoever 
wins the forthcoming election 
is entitled, by the rules under 
which he will be elected, to stay 
as leader certainly until the 
opening of the 1981-82 session 
of Parliament. 
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EUROPEAN NEWS 




French trade deficit climbs to £4.6bn 

coalition 


BY ROBERT MAUTHNER IN PARIS 


FRANCE S TRADE in -Septem- 
ber shnwed another seasonally 
adjusted deficit of FFr 5.4bn 
(about £540m) bringing the 
total shortfall since the begin- 
ning of the year to FFr 46bn 
(£4.6bn) compared with only 
FFr 5.4bn for the first nine 
months of 1979, But, according 
to provisional estimates made 
by the Trade Ministry, the 
currenf account deficit, for the 
first nine months of 1980, 
amounted to FFr 22.5bn. 

The September shortfall was 
nearly FFr 1.4bn greater than 
that of the previous month's, 
but still fell far short of the 
record monthly deficit of 
FFr ?.2bn registered in May this 
year. 

In its comments on the 
figures, the Ministry said that 
the main element in the deficit 
was orice again the high level of 
energy imparts, which totalled 
FFr 13bn. But imports of non- 


energy products were also 13 per 
cent higher than at the same 
time last year. 

In spite of the slack inter- 
national climate, French exports 
have been maintained at a satis- 
factory level and were 7 per cent 
higher in September than 12 
months earlier. Seasonally 
corrected exports last month 
totalled FFr 40.93bn compared 
with FFr 40.36bn of imports. 

Meanwhile, M. Raymond 
Barre, the Prime Minister, has 
given a firm undertaking that he 
will not allow a devaluation or 
depreciation of- the franc to 
improve the competitiveness of 
French exports. 

He was answering complaints 
during the budget debate in the 
National Assembly about the 
adverse effect 'that the strength 
of the French currency was 
having on exporters. He 
described as “monetary norr- 


the 


sense ” suggestions that 
franc should be devalued. 

Such a move would only 
increase the already very heavy 
oil impprt bill and persuade 
companies to be even more lax 
in their management methods, 
he said. 

Nor was ■ M. Barre prepared 
to accept suggestions that 
national protective measures 


was' also clearly anxious to : 
prevent the franc from coming ! 
under pressure during the run- 
up to next April's Presidential i 
election. ; 

Meanwhile, the employment | 
situation shows no signs of . 
improvement While the \ 
seasonally adjusted number of | 
unemployed dropped mar- j 
ginally by 0.7 per cent in: 


agreed 
in Belgium 


By Larry Klinger in Brussels 


Should be taken to help Indus- September to 1,446,000 from 


try. "I will never. allow inter- 
national competitive ' pressure 
to be relaxed since it is this 
which pennits a reinforcement 
of French' industry," he said. 

Pressure for a depreciation of 
the franc, which ds in a very 
strong position within the 
European monetary system has 
been growing from a number of 
companies which have" had 
difficulties in selling, abroad in 
the slack economic climate. 

The Prime Minister, in con- 
firming his long-standing policy, 


1,456,000 in August, the crude j 
figures showed an increase to ’ 
1,519,000, the first time that the : 
1.5m mark has been exceeded, j 
The official explanation is i 
that the number of job-seekers i 
always increases sharply in the . 
early autumn, when school- : 
leavers come on to the maikeL 
However, the unions have i 
bitterly accused the Govern- , 
■merit of neglecting the employ- 
ment situation in the interests 1 
of industrial restructuring and 
its fight against inflation. j 


Secret Paris meeting on 8 energy is called off 


BELGIUM is et have a two- 
party Government committed 
to an economic austerity' pro- 
gramme, Mr. Wilfried 
Martens, the caretaker Prime 
Minister, announced yester- 
day. 

Congresses of the two 
parties — Mr. Martens' 
Christian Democrats and the 
Socialists — are expected to 
ratify the agreement between 
them at the weekend, enabl- 
ing the new administration to 
he installed early next week. 

The economic programme, 
which envisages enforced 
wage restraint and big social 
security cuts, would then be 
put to a national conference 


Polish trade deficit 
with Russia likely 
to reach £686m 


The mRyar 
brings 
Xanadu to 


BY CHRISTOPHER BOBINSKI IN WARSAW 



By Walter Ellis ift Strnhqury-’ 


POLAND'S trade deficit with 
the Soviet Union will reach 
i some 5bn foreign ourredey 
| zlotys (£686m) -in the five-year- 
I plan period ending this Decern- 
l bee, according to PAP, the 
Polish Press agency. 

The figure, equivalent to 
about 30 per cent of the value 
of Poland's exports to the 
Soviet Union in 1979, comes in 
a PAP commentary on mutual 
trade, after a visit to Warsaw 
i by Mr. Nikolai Baibakov, head 
j of the Soviet Planning Commis- 
i sian. last weekend. 

| The Polish media have been 
I remarkably reticent about the 


the 


of employers, unions bud gov- i visit, reporting little more than 


as 


BY OUR PARIS CORRESPONDENT 


A SECRET MEETING in Paris 
this weekend of senior officials 
from the West's 10 mold import- 
ant industrialised countries has 
been called off because a 
Japanese newspaper revealed 
that it was to take place. 


The meeting was intended to 
bring together tbe main mem- 
bers nf the International Energy 
.Agency and France to discuss 


the' energy situation. The' talks 
have been cancelled to avoid 
giving the impression that the 
industrialised nations are fac- 
ing an energy crisis as a result 
of the Iraq-Iran conflict. 

The French are also reported 
to have been upset because the 
meeting was billed by some 
officials as a preparation for a 
regular meeting of the IEA's 


governing board next Tuesday. 
France did not want any links 
to be established between the 
two meetings, since it has 
traditionally looked upon the 
IEA as' a body opposed to the 
Organisation of Petroleum Ex- 
porting Countries. That charge 
is strongly denied by the 
agency's members and secre- 
tariat. 


The IEA governing board 
meeting will take place as 
planned and it can be presumed 
that there will be some informal 
contacts between French offi- 
cials and those oF IEA member 
countries over the weekend. 

The governing board is 
expected to discuss possible 
measures for dealing with the 
redaction of oil supplies caused 
by the Gulf war. 


City of London bankers pull off Italian job 


BY JAMES BUXTON, ABOARD THE ROYAL YACHT BRITANNIA 


THE ROYAL YACHT 
Britannia earned her' keep in 
the Bay of Naples yesterday, 
and gave some City nf London 
luminaries a chance to demon- 
strate unsuspected linguistic 
skills. 

While the Queen visited 
Genoa, on the third day of her 
state visit to Italy, the Royal 
Yacht took about 80 senior 
Italian bankers and indus- 
trialists on a cruise from 
Naples. The chief business of 
the day was a seminar on the 
services of the City of London^ 
held in the Royal dining room 


and organised by the Commit- 
tee on Invisible Exports. 

But that was hardiv the 
major attraction, and it 
devoured less than, a third of 
the time. Most people had 
come for the opportunity to 
board the Royal Yacht, with its 
immaculate crew, and elegant 
though not over-elaborate decor, 
and to see the island's of Ischia 
and Capri from the Azure Sea 
on the first fine day since the 
.Queen came ro Italy. 

Above all. they came to enjoy 
drinks on the stem verandah 
and a lunch of smoked salmon 


and trout mousse, fillet of beef 
—a menu chosen by the 
Queen. 


There was also the sight of 
pin-striped bankers including 
Lord ' O'Brien of Lothbuiy. 
former Governor of the Bank of 
England. Dr. Rinaldo Ossola. 
former vice Director-General of 
the Italian Central Bank and 
this correspondent, being 
winebed by Jackstay to the 
accompanying frigate HMS 
Apollo, where champagne and 
caviar awaited them. • 


The speakers were obliged to 


use Italian — except Lord 
O'Brien, who pleaded that his . 
knowledge of Italian opera • 
libretti was inappropriate to his 
talk on the services of the City ; 
of London. 1 

Italian was little problem for ; 
tbe Marquis Gian Luca Salin3- 
Amorini. a director of S. G. | 
Warburg, or for Sir Anthony | 
Tuke. chairman of Barclay’s. 

The substance of the seminar 1 
was that the British banking j 
system was a more sophisticated ; 
and international than any ; 
other, and it was a surprisingly ; 
palatable message. I 


eminent representatives 
soon as possible.** 

It is hoped that this part of 
a proposed “ democrat! sation 
of the economy ” can be com- 
pleted within a month to 
allow Parliament to approve 
the budget before the end of 
the year. ' 

The wage restraint plan 
will be presented as a choice 
between three proposals. The 
first is a straightforward 
freeze at the level guaranteed 
by the existing national 
scheme or pay awards indexed 
to inflation. At current rates, 
this would provide automatic 
wage increases of about 6.5 
per cent. 

The second is for each 
worker to hand over half oF 
any rise above the indexed 
award to a “national solid- 
arity fund” to be used for 
redaction of Belgium's nat- 
ional debt. Employers would 
be required to match the 
worker's contribution and pay 
a percentage of the total into 
tbe social security system. 

The third is a Government 
plan backed by official, hut 
as yet undefined, sanctions. 
“If this choice Is accepted 
and pay policy Is breached.** 
a spokesman said yesterday, 
“the Government could use 
ail the instruments at Us dis- 
posal to withhold tbe avail- 
able advantages on fiscal 
matters, prices and expansion 
Incentives." 


that the talks bad started with 
i the Polish side, led by Mr. Jozef 
! Phikowski, the Prime Minister, 
I and that last Saturday. Mr. 
I Stanislaw Kanai. the Polish 
■party leader, had met Mr. 
Baibakov. 

No communique was Issued 
after the talks, nor was- there 
wen . a mention that Mr. 
Baibakov had left Poland. This 
would indicate that - the talks 
resolved few problems. 

; * The talks which covered 
; mutual trade next year and In 
1981-85. are the latest round in 
a series which started in August 
last year. They have not been 
easy, with the Soviet side show- 
i ing little inclination to increase 
I raw materials, deliveries to 


Poland above 19S0 levels. 

The Russians also told 
Poles that they thought the price 
for Polish construction work in 
the Soviet Union was too high. 

The latest round of talks with 
Mr. Baibakov took place after 
the wave of strikes in the 
summer, and at a time when the 
Polish economic crisis is getting 
worse- Most probably, Mr. 
Baibakov was handed a new 
shopping-list by the Poles, which 
requires top-level Kremlin 
approval. 

Meanwhile, the figures pub- 
lished by PAP on trade for 1976- 
1980 mean that this year will 
see an unprecedented 20 per 
cent drop in the value of Polish 
exports to tbe Soviet Union, 
compared to 1979. 

Since Polish exports for the 
first eight months of this year 
are running at almost the 1979 
level, the drop will have to 
come in the last quarter. 

This would suggest that the 
Soviet side has agreed to take 
some deliveries planned for this 
year, at a later date, in ordr to 
ease Poland's plight. 

The Russians have already ex- 
tended Poland’s hard currency 
credit worth St 50m (£62.5m) 
since the strikes, and have 
agreed to extra deliveries of 
500.000 tonnes of grain, some 
raw materials, and consumer 
goods. 


KUBLAKHAN would hate stood 
in awe. S-Ta^rtfritw 
Euro-dome. decipo&by 
Pierre Pfiimlin -as an. uq. 
ashamed bribe to Members^ 
the European -Parttatw'nt k 
indeed a wonder to behohL - 
Tire edifice in question .V a 
* suite of offices built - for 
MEPs by the city of ■ Str^ 
hours. It has cost the tale, 
payers nE the Alsatian, capital 
at least £20 m and Wth'bc 
rented out — courtesy- -pf 
Europe's taxpayers-^af " an 
annual rate pf .El.5m.. ... 


Kiselev appointed party 
secretary in Byelorussia 


BY ANTHONY ROBINSON 


MR. TIKHON KISELEV, 63, one 
of the Soviet Union's 13 Deputy 
Prime Ministers and former 
Premier of Byelorussia, has been 
appointed party secretary for 
the Republic in succession to 
Mr. Petr Masherov who was 
j killed in a car crash on 
October 4. 

The former teacher is also ex- 
pected to take over Mr. 
Mashcrov's seat as a non-voting 
Politburo member. A decision 


on this could be taken at the 
party central committee meet- 
ing in Moscow next week. 


Mr. Kiselev was Prime 
Minister of Byelorussia for 19 
years from 1959 to 1978 and 
was a patty secretary before 
that. He was appointed as a 
Soviet deputy premier in 1978 
with overall responsibility for 
light industry, services and 
culture. 


RICOH MAKES MORE 


AND MORE FRIENDS 


IN EUROPE EVERY DAK 


a 


■ popularity is growing. 

More and more Europeans 
are discovering the fine qualities of 
our superb cameras, our precision 
watches, and our advanced office 
equipment. 


We say “friends” where 
others talk of customers or clients. 
We also say: “Try us and don’t be 
afraid if Ricoh, the friendly giant 
from Japan, still seems small in 
your country’’ 






Ricoh has won its spurs 
worldwide withhtmdreds of 
millions of discerning users in the 
Middle East, in the countries of 
Africa and both American 
continents. They choose Ricoh for 
its reliability; the best possible at 
the mostieasonable price. That is 
our philosophy. And it is what we 
offer you. Try us, we were also 
madefor Europe. 



RICOH 


THE FRIENDLY GIANT FROM JAPAN. 




Ricoh UK Ltd., Ricoh House, 24-32 Stephenson Way, London NW1. 

- Ricoh Company Ltd., 15-5, 1-Chome, Minami-Aoyama, MinatO'ku t Tokyo lOTJapan, 


Oslo oil-rig pay rise 

About 2,000 Norwegian oil-rig 
workers who held a five-week 
strike In July and August are 
expected to accept a 23 per cent 
pay increase backdated to May 1 


FINANCIAL TIMES, published daily 
aveapt Sundays and holidays >J S. 
subscription rates S365.00 par inn urn. 
Sacond Class postage paid at New 
York. N.Y.. and at additional malllnp 
centre*. 


M. Pfiimlin is determined -’Oft 
Strasbourg shall become a 
permanent home of the Parlia- 
ment, and his exrraragencgrin 
pursuit of this goal is breath- 
taking. 

MEPs approach their 'offices 
naturally enough, by wdy iff 
caves of ice. An eoonnems, 
irregular reception hall 
glistens with marble arid glass, 
and from the ceiling long 
crysial stems, tipped "with 
light, descend like stalactites. 

Whispering lifts usher the tired 
bureaucrats to their bijou 
bureaux, complete with minia- 
ture bathrooms, and teds.. A' 
gourmet restaurant, and a bar 
attend to different needs, and 
liveried servants stand guard 
at doorways, protecting their 
charges from Journalists; 'and 
others of the common herd. 

To he fair, it was not the MEPs 
who demanded such opulence. 
It was built, in fact, almost in 
spite of them, and is ^ testi- 
mony to Mr. PfiimtinV idea 
fire rather than to parliamen- 
tary greed. But the mayor is 
a shrewd judge of his 
colleagues — he is. after all an 
MEP himself — and believe: 
that this latest coup will add 
further to the. magnetic quali- 
ties of his Rhineside .city. - 

Three British Conservative mem- 
bers, MrT David Harris, Hr. 
Alistair Hutton, and Mr. Brian 
Hord, have said that they will 
not move into their offices, but 
the consensus seems tube that 
the building is there and 
might as well be occupied. . . 

What cannot be denied I3 that 
the building will be used by 
members for a maximum of 
only eleven weeks a year— 
the number of parliamentari- 
sittings, and Luxembourg 
maintains its grip on a share 
of the sessions, this figure will 
drop, perhaps to as few as 
six weeks. 

In Brussels, meanwhile, ti» 
Parliament is spending £20m 
of Its own— i.e.; our-— money 
on scpamie office accommoda- 
tion. and further premises are 
being sought lor more con- 
struction. - v- • 


mSt THE DEVELOPMENT BANK OF SINGAPORE LIMITED 

(Incorporated in the Republic of Singapore) 


Redemption of US$60M 
6Vz% Convertible Bonds 1991 


BONDHOLDERS SHOULD ACTNOW 


The Development Bank ot Singapore Limited has cm 30 August 
1980 served notice of its Intention to redeem all its outstanding 
S’!** Convertible Bonds 1991. This notice expires on 29 October 
1980 and you have up lo 25 October 1980 to convert your Bonds into 
ordinary shares of tbe Bank at the rate ol SS3.3Q for one 1 1 ) ordinary 
share ol S51. each. 


CONVERSION 


K you wish to convert any or all of your Bonds, you have to complete 
the Form of Conversion Notice which Is obtainable from the Bank, 
the Trustee or any of the Paying Agents, and return It duly signed 
with the Bond Certificates and unmatured coupons. 


if by 25 October 1930, you still have not exercised your right of 
conversion, tho Bonds will beautomaticaJ|yredeerrwdaM03®«af the 
nominal value, together with interest, on 29 October 1080. 


DO NOT DELAY 

Ifyouwteh to convert your Bonds Into ordinary shares of the Bank, 
send In your Bond Certificates together with the unmatured 
coupons and theTorm of Conversion Notice immediately to. the 

Bank the Trustee, or any of the Frying Agents. 


LIMSEANTECK 

SECRETARY 


15 October 1980 
Singapore 
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APIPEUME ALONE WONTSOLVE 
AMERICAS ENERGY PROBLEMS. 


As the 1 age of Inexpensive gas . 
and oil has drawn to a close, 
America's energy needs are 
complicated by one great fee- 
tor. Distance. 

That's why MAPCO is ex- 
tending its pipeline to 7695 
miles and has expanded * W 
into many kinds of en- ^ ’ 
ergy In many dif- 
ferent ragtans. 


Because each region has Itv 
resources, and each customer 
has his needs. 

* Wfe think the energy of the - 
future will Include new kinds of 
energy, some the result of 
w our most important one... ; 
^ y ^ Imagination. 

•IT MAPCO 


bringing imagination to the 
BUSINESS OF ENERGY 


MAPCO INC - I WO S. BALTIMORE AVL . TULSA, Ok 74119 
« SYMBOL MDA--NYS&MWS6. Pffi 
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Charles Batchelor in Amsterdam assesses water control in the Delta 


The Netherlands 
builds barrier 
against the flood 


HOW THE 
DUTCH TAMED 
THE DELTA 


THE NETHERLANDS' costliest 
water control project, and pro- 
bably its last, is now being built 
across the estuary of the Eastern 
Scheldt. No part of the 
ambitious Delta project, 
prompted by the disastrous 
floods of 1933, has aroused such 
controversy or demanded so 
much shill from the Dutch 
hydraulic engineers. 

The Eastern Scheldt storm 
flood barrier is the final link in 
a chain of four massive dams 
blocking the tidal inlets in the 
delta formed by the Scheldt, the 
Maas and the Rhine. It will com- 
plete a chain of dykes, dams 
and barriers protecting 2m 
people living on land up to six 
metres below sea level in the 
south-west Netherlands. 

Despit p the legendary success 
of the D.uteh in wresting much 
of their country from the sea, 
many areas this century have 
suffered from frequent flooding. 
A combination of storm winds 
and a spring tide in February 
1953 breached the dykes in the 
province of Zealand, drowning 
1,850 people and inundating 
settlements and farms 
. The Delta plan, drawn up in 
1954, will reduce the risk of 
recurrence of the 1953 floods to 


tOCOEN PLAAT. 


■ Work on the conventional dam 
was already far advanced but, 
despite that, a commission of 
experts recommended In 1874 
that a storm surge barrier 
would be the best solution. The 
barrier would remain open for 
normal tides and weather, but 
would be closed on tha one or 
two occasions in the year when 
a storm strong enough to 
threaten the dykes was 
expected. 

Controversy has .ever since 
surrounded the plan; which has 
meant a seven-year delay in 
completing the project and has 
nearly doubled the costs. Some 
believe the decision was an 
attempt by the Government of 
the time to cash in on the pop- 
ularity of the environmental 
movement. They argue that the 
storm surge barrier tests Dutch 
engineering skills to the limit, 
and that the complicated tech- 
nology might fail at the crucial 
moment. The farmers would 
have preferred a dam. 

The DF1 4b n (£850m) bill for 
the storm surge barrier, and the 
extra DF1 2.5bn (£530ra) needed 
for two associated dams which 
will be required further inland, 


Roompot 

Channel 



the world. 

“This is the first Dutch water 
control project which will pro- 
vide no economic gain," says 
Mr. Tjebbe Visser, tl»e Ministry 
of Public Works' project leader 


once in every Toooyeisfrom The Netherlands is in the final stages of the 
once in every so years, when £2.12bn progr amm e to control the Delta where 

SX'Ich ™Cinrby 7 M wfo- Maas. Scheldtriveramertthe sea. 
metres. Dutch engineers started The aim IS tO avoid a repetition Of the 1953 flood 
with the smallest inlets, to gain disaster, when 1,850 people died. 


experience, blocking the Veere 
gap, the Haringvliet channel 
and the Brouwershaven gap. 
Work on the nine-kilometre 
wide Eastern Scheldt started in 
1967 and was originally due for 
completion in 1978. 

The Delta plan will leave open 
only the New Waterway, which 
links the Port of Rotterdam to 
the sea. and the Western 
Scheldt, which provides access 
to the Belgian port of Antwerp. 
The original plan for the 
Eastern Scheldt was for a con- 
ventional dam enclosing a tide- 
free inlet in which sea water 
would be replaced by fresh 
water. 

A growing concern for the 
environment and protests from 
lobster, mussel, and oyster 
breeders, whose livelihood 


is unnecessarily wasteful at a 
time of financial stringency, the 
critics argue. Safety fOT the pop- 
ulation. of Zealand could be 
bought far more cheaply by 
either a conventional dam or 
by simply raising and strength- 
ening the existing dykes. 

The Delta plan, costing 
DF1 lObn'in all, has boosted the 
economy of Zealand, among the 
least-developed Dutch provinces 
until dams and bridges were 
built to link the previously 
isolated islands. In relation to 
the Eastern Scheldt barrier’s 
enormous cost it will do little 
for the economy, apart from 


for the barrier. " It is an un- 
usual project in that no land 
will be reclaimed or irrigated. 

Only the interests of safety and 
nature will be served." 

If the economic impect of the ?•*•*?>• »£“■ 
storm flood barrier on Zealand 


which covers four square kilo- 
metres, are used as construc- 
tion sites. Sixty-six 18,000-tonne 
concrete pillars, some as high 
as a nine-storey block of flats, 
are being built in coffer dams 
behind the islands. When they 
are completed, the coffer dams 
will be dismantled and the 
pillars carried by a specially- 
built floating crane to their 
position in the three channels. 
When they are in position, they 
will be -joined by concrete sills 
at the base, metal gates will be 
fitted and a two-lane road built 
on top. 

Much of the work is tech- 
nically demanding, but most of 
the ingenious solutions found 
will be invisible under the 
waves once the barrier is com- 


Robert Graham in Algiers examines President Chadli’s problems 

Algeria after the earthquake 


saving the sea food industry 
which has an estimated annual 
depended .on the tide, persuaded - -turnover of DF1 2(Khn. . Seen in 

the Ministry of Public Works to this light. ~ 

think again. 


Yerseke’s ' famous 

mussels~miist be the dearest in 


is only small, the complies 
taking part hope the experience 
will win them foreign orders. 
Six large Dutch contractors — 
Ballast-Nedam, Bos Kalis 
Westminster, Baggermij- 

Breejenbout, Hollandsche 
Beton, Van Oord Utrecht and 
Volker Stevin — have formed a 
consortium to do the job. 

The Dutch have tackled the 
broad Eastern Scheldt by build- 
ing islands on . two • shallow 
sandbanks in mid-stream; These 
artificial islands, the larger of 


a 25 by 50-metre “footprint 
will not be supported by piles 
but will simply rest on the 
estuary floor,- now being com- 
pacted" by a specially-built 
vessel which vibrates the grains 
of sand until they form a solid 
mass. A synthetic fibre mat 
more than a kilometre broad 
will be laid to protect the 
estuary bed from erosion. 

The two islands and the 
pillars will cut the channel to 
a fifth of its present size and 
reduce the difference between 
high and low tides to three- 
quarters of the present range- 


Fairview Estates Limited 

PRELIMINARY STATEMENT YEAR ENDED 

30th JUNE 1980 


Turnover 

RENTAL INCOME AND 
RESIDENTIAL DEVELOPMENT 
PROFIT 

Taxation 


Profit after taxation 

Amount absorbed by Dividends 
Dividend on Ordinary Shares 
Interim 
Final 

Total 

Earnings per Share 
Net Asset Value per Share 


Year ended 
30th June 1980 
£000 

32,288 


Year ended 
30th June 1979 
£000 

27,309 


9,781 


6,639 


1,276 

3.300p 
8.561 p 


850 

2.750p 
5.1 57p 


1 1.861 p 


7.907p 


DIVIDEND nronosed bvthe Directors of 8.561p per share is the net payment to shareholders. 

The final to United Kingdom shareholders, the total dividends paid or proposed 

Taking into account thelax ere dividend will be, subject to approval by the members, paid to 

Cl0Se ° f bUSi " 6SS “ N0Vemb6r 1980 ‘ 

PROFIT & PROSPECTS . ‘ qnth June 19a0 0 f £10-.G15m was earned; this included £0.597m achieved from 
.A profit for the 12 ^ 3t hQ[d |esg growth potential than sites currently available, 
the sale of land which was cons 1 3 p£ rties haV e been re-valued. This produced a surplus of £14.326m over 

share, virtually double ihe figure shown 

jfsirn and a satisfactory pattern of rent reviews is emerging. Several 
- - - The contracted rem rou ” ' b ‘ secure d and whilst the current economic climate is not conducive to 

Qood development propositions n the Company - s investment programme is substantially pre-let. 

Industrial and Commercial exp ' n tioried that consideration was being given to the separation of the 
in last year s Annual Report b £ e n decjded l0 retaJn the Group in its present form thereby 

Company's two mam business acuv.i . |M with str|ct limitation on land stocks.This limitation may 

producing income from a wirouea™ » profits asthe price/cost equations of the housing market fluctuate, 
well result in cotUiius to be applied to the growth of the Company's property investment 

portfolio. ^ anrf Accaunts are to be found full details of the proposed re-arrangement of the Company’s 

capital and share structure. relationship between share capital and reserves into a realistic balance. 

This restructuring w n orms remar ketable unit by Issuing three shares for every one currently held. 

The share re-arrangement will prov.a adva ntage of any improvement in the country’s economy. We are in 

The Company is well pia^eui ^ ho(d a stock of first c!ass development sites together with a 
a strong financial and manageme P reduCtion oft he Company’s housing activities has been achieved in an 
prime investment porttolro*™e Pj thj&has re i e ased management capacity which is being directed to the main- 
stream business 50 Lancaster Road * EniieId » M idd *.Te!. 01-3661271. 


AS MANY as 3 per cent of 
Algeria’s 19.5m people have 
been made homeless by the 
earthquake which struck El- 
Asnam last Friday. But even 
statistics like this convey little 
of the scale of the tragedy. In 
a country where the extended 
family is a powerful force, 
scarcely anyone in the capital is 
without a story of tragedy. 

The official seven days of 
mourning are being strictly 
observed. All cinemas are 
dosed, cafes and restauarants 
shut early, and flags fly at half 
mart. * Celebrations for the 
Eid, the main Moslem holiday 
at the end of the week, have 
been toned down, and religious 
leaders have advised people to 
contribute money to tbe families 
of earthquake victims rather 
tban buy sheep for sacrifice. 

With the onset of winter, the 
Government’s immediate task is 
to accommodate, the homeless. 
Beyond .this a formidable deci- 
sion is posed by the fate of the 
city of El Asnam itself, whicn 
before the earthquake had a 
population of between 110.000 
and 120.000. It is the principal 
inland town on the main road 
and rail link between Algiers 
and Oran, and is the centi-e for 
a large agkri cultural region 
which has a population of some 
250,000. 

One senior Algerian official 
said: “ It will have to be rebuilt 
and on a different site. How can 
you persaude people to live in 
a place where an earthquake 
has struck twice, in 26 years.” 

The disaster is almost 
inevitably going to occupy the 
Government’s attention over 
the coming months. But the 
distraction comes as Anal 
approval .for the $100bn five- 
year plan (1980-84) is still 
pending after substantial 
delays. A compensation, 
perhaps, is the distinct closing 
of national ranks since the 
disaster. 

Significantly, the messages of 
international sympathy and the 
foreign aid are being treated by 
the government-controlled 
media as an endorsement of the 
“ revolution ” — of Algeria’s 
search for socialist econnmic 
development at home and its 
anti-imperialist stance abroad. 

The earthquake has high- 
lighted, albeit tragically, the 
most serious problem confront- 
ing , Algeria. Its population 
explosion. Since independence 
in 1B62, the population has 
almost doubled, and now stands 
at 19.5m. The 1977 census put 
the birth rate at 4.6 per cent a 
year and the death rate at L4 
per cent, giving an average 
annual population increase of 
3.2 per cent nne of the world's 
highest. The Government of the 
late President Hnuari 
Boumedienne started by welcom- 
ing this phenomenon, believing 
that Algeria, with its huee 
spaces, could absorb a greatly 
increased population. . 

Advisers to the late President 
maintain that towards, the end 
of his rule he was conscious of 
the nrnhlem h«t failed to art. 
President Chadli now fares the 
daunrine project' of Algeria’s 
p (initiation having f?r out- 
strinped all efforts fn kep.o un 
minimal ■ food self-sufficiency 
and nroYide ' adequate social 
services 

Last vear’s fond imnort hill 
was S2.3hn, and it is clear that 
it will be a short-term achieve- 
ment if the hill is stabilised. 
Algeria inherited its infrastruc- 
ture from the French. But this 
infrastructure — such services as 
water, electricity, transport, 
roads and telephones — was de- 
signed for a poulation half the 
size, and it has to be properly 
maintained. Algiers, the capital, 
has reached saturation point, 
and is acquiring the battered, 
overused feel of Cairo. 

The population explosion is 
also having a profound effect 
on housing, education and em- 



ployment. The education system 
aims to eliminate illiteracy, and 
great strides have undoubtedly 
been made. Yet a superhuman 
effort is needed to cope with 
the influx of pupils. This year, 
some 600.000 six year olds have 
entered the system, and over 
the next four years, as the 
school-leaving age rises to 15, 
the number of pupils will rise 
from 4m to 5.4m. The chances 
of finding the staff and the 
buildings to meet this demand 
are slim. 

The Boumedienne Govern- 
ment's emphasis on capital- 
intensive industrial investment, 
and its low priority for agri- 
culture, did little to solve the 
problem of jobs for school 
leavers. Unemployment does 


not officially exist, but the large 
pool of seasonally employed 
agricultural workers has been 
drained only by rural emigra- 
tion and natural attrition, while 
clear evidence exists of sub- 
stantial unemployment in the 
towns. As it is, only some 20 
per cent of the population is 
considered active. 

Big spending on heavy 
industry, coupled with in- 
sufficient attention to essential 
services, has resulted in rising 
expectations which cannot he 
fully satisfied. In the cities, 
good wages have encouraged 
an appetite for consumer ponds. 
Those made locally are found 
to be shoddy. Sudden short- 
ages of items like batteries 
have -also become .more fre- 


quent in the past three years. 
President Chadft has made it 
clear he intends development 
to move more towards produc- 
ing consumer items and remov- 
ing some of the petty 
annoyances affecting those 
sectors where private enter- 
prise can operate. 

The plan recognises the short- 
comings of the Boumedienne 
development strategy. Industry, 
while still regarded as the best 
way to create jobs, will be 
geared to more taboui^iniensive 
plants with lower technology, 
thus obviating the present very 
large need for expatriate 
experts. The emphasis wilj bo 
on making industry efficient, 
and trying to cope — if possible 
— more effectively with the 
plethora of slate enterprises, 
the biggest of which — like the 
hydrocarbons group Sona track 
—have become semi-autonomous 
empires. 

Only one minister survives 
from "the former era. and the 
body which initially seemed as 
though it might impose a form 
of collegial rule after President 
Chadli was elected — a 17-man 
political bureau of the Front 
de Liberation Naiionale party 
— was emasculated in June. The 
result is that men who had 
accumulated up to 20 years of 
experience in government arc 
now in limbo, although not 
formally disgraced. Many have 
ended up on the new 160-man 
party central committee. Presi- 
dent Chadli is adapting an 
increasingly presidential style 
of government, which appears 
to have the support of the all- 
important armed forces. 


,P, J. Cope 
Chairman 


15th October 1980 


Fast mowers 
take the 








If you're looking for a factory you'll 
have to move fast if you want one of 
ours in South Yorkshire. 

Earlier this year the County 
Council announced a programme to 
build 36 Advance Factory Units. By 
August, 18 units were complete and 
over half had been let or allocated. 

The remaining 18 units will be 
completed before the end of 1980 and 
we are already dealing with applications 
for them. 


V\fe can offer you: 

• Rents as low as £1.40 per sq. ft 

• Space ranging from 1250 sq.ft to 7, 500 sq.ft 

• Varying locations; near Barnsley, Doncaster; 
Rotherham and Sheffield 

• Small office development site in Central 
Sheffield. 

• Excellent communications. 

• An adaptable labour force with a wide range 

of skills. 

Also if you are more interested in building 
your own factory we can offer serviced land from 
one to sixteen acres. 


The County Council is able to offer 
financial assistance in certain 
circumstances and is always able to 
provide help with applications to other 
bodies offering assistance. 

Vtfite, telephone or fill in the 
coupon for more details 
The Employment Promotion and 
Development Unit South Yorkshire 
County Council, County Hall, Barnsley 
South Yorkshire. S70 2TN. 

Telephone: (0226) 86141, 

South Yorkshire 
HP County Council 
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The acquisition by 


Suntory International Corp, 


of 


PepCom Industries, Inc. 


has become effective. 


The undersigned initiated this transaction and acted as financial advisor to 
Suntory International Corp . in connection therewith* 


Lazard Fberes & Co. 


October 6. 1980 
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OVERSEAS NEWS 
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BY DAVID HOUSEGO IN CANBERRA 


NO BRITISH observer of 
Australia's election can avoid 
being struck by the hauntingly 
close comparisons ■ between 
Australian politics and all that 
is happening in Britain. 

Mr. Malcolm Fraser came to 
power -in 1973 every bit as de- 
termined as Mrs. Thatcher to 
bring down inflation. Govern- 
ment spending, taxation and. 
the growth of money supply. 

And yet, five years later, gov- 
ernment spending is still climb- 
ing — up by 3 per cent in real 
terms in I9S0-81. compared with 
a 1 per cent increase in 1979-80, 
with total public sector spend- 
ing accounting for 33 per cent 
of gross domestic products as 
against an average of 33 per 
cent luring Mr. Gough Whit- 
lam's Labor Administration in 
1973-75. Federal lax receipts 
have increased to 27 per cent 
of gross domestic product, from 
25 per cent two years ago, show- 
ing that the real tax burden is 
still growing. Money supply 
(M31. expanding at an annual 
15 per cent in the June quarter, 
has overshot the Government's 


9-11 per cent target for the 
fiscal year: and inflation is nos- 
ing up beyond 10 per cent, with 
wide expectations that shortages 
of skilled manpower are prepar- 
ing the way for a wage explo- 
sion. 

An Australian official here 
focused most vividly on the 
Australian/Britlsh comparison 
by recalling a recent economist 
cover picture showing two faces 
of Mrs. Thatcher pointing in. 
opposite directions. 

The official fa monetarist) re- 
marked that if Mrs. Thatcher 
went further down the prag- 
matic path of giving way to 
further calls for government 
funds and intervention, Britain 
would be lost But what he had 
in mind was the lesson for Mr. 
Frased of the risks of pointing 
in opposite directions at the 
same time. 

Tfce Treasury, dominated by 
monetarists, regards Hr. Fraser 
as a renegade who held fast to 
an anti-inflationary position un- 
til 1978, but who was then 
lured into higher government 
spending and looser monetary 



Bill Hayden: the challenger 


disciplines. Should he be re- 
turned to power in Saturday's 
election, the Treasury would see 
the first priority as restraint, 
to claw back lost ground over 
monetary expansion and infla- 
tionary pressures, so as to allow 
more room in an overstretched 


economy (even wfth unemploy- 
ment of 6.4 per cent) for pn-_ 
vate-sector investment, particu- 
larly in resource-related pro- 
jects. 

But In contrast to the 
Treasury view, the electoral 
view of Mr. Fraser in the outer 
suburbs of the cities is uncom- 
fortably close to that of a black- 
robed preacher of austerity. 

His dilemma is that a mone- 
tary strategy is inevitably a long 
haul. And what the campaign 
has shown is that suburban 
Australia is not prepared to 
stomach five years of stagnant 
or declining living standards for 
a boom which always seems oyer 
the horizon. It is a sobering 
thought that the Government 
elected on Saturday will have 
to face the polls agaiD in three 
years, or before Mrs. Thatcher 
need call an election in Britain. 

The brilliance of the straregy 
of Mr. BUI Hayden, the Opposi- 
tion Labour Party leader, was to 
spot that impatience would run 
strongest amongst the first-home 
buyers, the middle-income 
suburban families with large 


aspirations but now having 
difficulty in mak i n g ends meet ' 

These people are not Labor's 
natural constituency, but they 
are the floating voters whose 
support a potential governing 
' party must win. 

Mr. Hayden^s economic 
.philosophy is as Keynesian as 
Mr. Fraser's is monetarist He 
is proposing to stimulate 
demand and . employment by 
higher government expenditure 
and increasing disposable con- 
sumer incomes. He is looking 
■ to a higher annual gross domes- 
tic product growth of about 5 
per cent, compared with the 
Treasury’s present (almost cer- 
tainly too high) forecast of 3 
per cent for 1980/81 on paging 
policies. 

At the beginning of the 
campaign. Mr. Hayden put for- 
ward a plausible package of tax 
measures to finance higher 
levels of expenditure. 

Midway he panicked, in the 
face of Mr. Fraser’s onslaught 
that his proposed wealth and 
capital gains tax would hit the 
suburban householder whose 



Malcolm Fraser: the holder 


support he needed. He then 
unwisely -declared that he 
would foreswear both taxes 
thus depriving himself of one 
of the few sources of revenue 
which would have been both 
redistributive and fairly easily 
realisable. 


After this shift of ground. 
Mr. Hayden has been every bit 
as dishonest as Mr. Fraser in 
claiming that he can finance his 
expenditure proposals without 
adding to inflation. Mr. Fraser 
has fought hard to drive home 
the inflationary impact of 
Labor's programme. The main 
hope Labor has of holding 
down price increases Res in 
some agreement with tjie 
unions over wages— but It is 
a faint hope. The difficulty for 
Mr. Fraser in putting over his 
message is that he has lost 
mbch of his own personal 
credibility and that Middle 
Australia has become deaf in 
implied new appeals for further 
belt tightening. 

The two parties' sharply 
’ divergent economic philoso- 
phies have not surfaced in the 
campaign — in contrast to the 
difference in personalities of 
the leaders which has domin- 
ated it. 

In the contest to capture* 
the middle ground, the two 
economic issues of roost sig- 
nificance for Australia's future 


—managing the devefqpa^^ - 
its vast natural resource* ajid - 
tariff cuts as a first stqp : 
restructuring ■ 

both been buried," ■ : 

Although the election .KgiftV 
will now be a cliff toangetjjSv. 
campaign has not beaa ^iM^- 
dramatlc as that wmld ■ 

Because voting ii compuisdy 
parties da not hsvo too fitted 
incentive to stir ^Vottr *■ 
enthusiasm. : V. ^ 

There is scarcely * c*®nma&f: V- 
poster to ho seea ln.SjftM*. . 
Melbourne and C&sbem. w.v 
1 saw only one aponta o*^ 
street rally. A Labor support^, 
put up a placard in Botina ^ 
Street in central Mtftfaritbw - 
which said: " Fil vote JjW • 
Any questions?.* 1 ■■ - rU - 
In a crowd of no more tbar. 
15, a heckler tried to shdtt 
him down: “ You're- 
your lime. Fraser wBLisaae 
back with 25' seals." H im 
probably true that most peopta 
still cannot conceive that 3 ft . 
Fraser will lose, but even h£- 
would be taken aback by 
majority of that si 2 & • • c - 


Abadan isolated, Iraqis claim 


BY OUR FOREIGN STAFF 


Brezhnev greets Karmal 
on visit to Moscow 


Muldoon beats I Japan discount rate likely 


party challenge b e cu f again SOOU 

nw TP*T AWTVC Drlwin Uinlc. O 


IRAN'S south-western oil city 
of Abadan has been cut off from 
the rest of the country by 
advancing: Iraqi troops. Iraq 
claimed yesterday. It said that 
road, rail and pipeline links 
had all been severed. 

The Iranians said that they 
had driven back the Iraqis six 
miles front the eastern boundary 
of Abadan. Iraq’s armour and 
infantry crossed the Karun 
River north of the city ' at the 
weekend and is pushing through 
the salt desert to strike at 
Abadan flom the east 

Iran's radio and newspapers 
now seem to expect a long siege 
of Abadan. The people of the 
city are prepared for street 
fir/ttins and it “ will become a 
hell for the Iraqi infidels," 
according to Tehran radio. 


Although the -fiercest fighting 
is taking place around Abadan 
and Khorramsbahr, the Iranians 
also claim to have carried out 
raids on Iraqi lines further 
north. particularly around 
Dezful. 


In the air war Iraq claimed 
to have bombed targets in 
Tehran and provincial capitals 
while Iranian aircraft raided 
Basra and Baghdad. 

An Iraqi communique said oil 
storage tanks in. Tehran were 
set on fire by their aircraft 
which also struck at two army 
camps near -Iran's western city 
of Kermanshah, 250 miles south- 
east of Tehran and 70 miles 
east of the Iraqi border. 

Tehran radio also confirmed 
that the Iraqis bad raided 


Kermanshah. buh said that oaly 
residential areas were attacked 
in " Iraq’s continued crimes 
against defenceless Iranians." 

The Baghdad * communique 
said 66 Iranian tanks and 15 
armoured personnel carriers 
were destroyed in the battle for 
Abadan. It admitted that 15 
Iraqi soldiers were killed. 21 
were wounded and two tanks 
were destroyed. 

Iraqi ground forces and anti- 
aircraft guns were said to have 
repulsed a handing attempt by 
three Iranian helicopters with 
jet-fighter cover. One helicopter 
was forced to land and blown 
’up after its four-man crew was 
taken prisoner. The two other 
helicopters and one jet fighter 
were damaged by anti-aircraft 
fire. 


MOSCOW — Mr. Babrak 
Karmal, President of Afghan- 
istan, flew in yesterday to a 
welcome from President Leonid 
Brezhnev, on his first official 
visit to the Soviet Union since 
.he came to power last Decem- 
ber. 

By inviting Mr. Karmal for a 
full-scale visit, the Kremlin has 
acted to scotch speculation that 
it might be prepared to jettison 
him in the search for a com- 
promise settlement in 
Afghanistan. 

Reuter 

K. K. Sharma in New Delhi 
adds: Mr. Karmal needs help 
badly to bring some semblance 
of legitimacy to his regime. The 
country is in much worse shape 
than at the time of the Russian 
invasion. 


Reliable estimates are that 
Afghanistan’s Gross National 
Product has fallen 70 per cent 
since December. Government in- 
come has dropped substantially, 
and import and export tax col- 
lections are down by 80 per cent 


This is mainly because the 
“ mujahiddin " (insurgents) 

threaten roads and comipftnica- 
tions, and effectively hamper 
transport Profits from Govern- 
ment enterprises such as power 
plants and textile factorise are 
down by 7D per cent 


NEW ZEALAND’S Prime Minis- 
ter, Mr. Robert Muldoon. yes- 
terday survived a challenge to 
his leadership from within the 
ruling National Party. But he 
admitted he was not ruling with 
the full backing of party mem- 
bers. Reuter reports. 

Mr. Muldoon emerged from a 
21-hour meeting of National 
Party MPs and said that some 
Parliamentarians wanted Mr. 
Brian Talboys. the Deputy Prime 
Minister, to take over as 
Premier. 


BY CHARLES SMITH 4N TOKYO 


The Bank of Japan’s discount 
rate, which was cut by 0.75 per 
cent in August, is expected to 
be reduced again in November, 
perhaps by as much as 1 per 
cent 


Government to increase public - 
spending. , • 


Inevitably, development ex- 
penditure has fallen correspond- 
ingly. Most projects have been 
terminated, spending on educa- 
tion has ended, and public 
welfare programmes have been 
slashed 


Mr. Muldoon has come in for 
increasing criticism lately for 
what those opposed to him say 
is his abrasive style. During a 
recent six-week tour of the U.S., 
India. China and Mexico by Mr. 
Muldoon, his party lost what had 
been considered a safe seat in 
a Parliamentary by-election. 


This appears likely after a 
series of hints by politicians — 
though not as yet by the Bank 
itself— that a further lowering 
of interest rates may be the only 
way of preventing Japan’s eco- 
nomy from sliding into reces- 
sion. 


This point was emphasised on 
Wednesday by Mr. 2viikt > « 
Suzuki, the Prime Minister; At- 
a joint meeting between 


Government and Liberal Dente 
cratic Party - representatives 
called to consider the state of 
the economy. 


Discount rate is favoured as 
the best instrument for reviving 
the economy, mainly because 
the Japanese budget deficit 
makes it difficult for the 


Mr. Suzuki said " after the , 
meeting that the time haft come 
to "consider taking monetary., 
measures to stimulate the.' eco- 
nomy." Similar statements 
were made by Mr. To&uoi' 
Nomoto. director-general iff the 
Economic Planning Agency. 


-Rights Offerim 


Giscard and China differ 
over threat to peace 




RAUMAREPOLA OY 


BY TONY WALKER IN PEKING 


The Royal Bank of Canada 


Offering of 4,573,800 Additional Shares 


The Royal Bank of Canada is offering to its shareholders of record September 16, 1980 rights to subscribe 
for additional shares of the Bank on the basis of one additional share for each eight shares held. 


Subscription Prices $46 per share 
Rights expire on October 21, 1980 


The full terras and conditions of the offer are set out in the formal Offer. An Information Circular has 
been prepared and copies of this Circular, the formal Offer and assistance regarding this offer may be 
obtained from any of the undemamed. Rights may be bought or sold on all Qm^diap stock exchanges 
and The Stock Exchange, London, England. 

Payment of the full subscription price of $46 per share may be made at the time the rights are exercised. 
Alternatively, payment may be made in 10 monthly instalments of $4.60 per share without interest, com- 
mencing October 21 , 1980 and ending July 22, 1981 unless such dates are altered by an extension of the 
offering period by the Bank. 

Under the Taxation Act (Quebec) shares subscribed for and paid for in full on or prior to December 31, 
1 9S0 will qualify for inclusion in a Quebec Stock Savings Plan (“QSSP”) in 1980. Shares subscribed for pur- 
suant to the instalment plan and paidfor in full in 1981 will qualify for inclusion ina QSSP in 1981. Indi- 
viduals considering a QSSP are advised to consult their tax advisers regarding the related taximplications. 


DIFFERENCES between China 
and France in their approach to 
world issues emerged at a 
banquet to mark the beginning 
of a visit to Peking by the 
French President, M. Valery 
Giscard d’Estaing. 

While Zhao Ziyang, China’s 
new Prime Minister, urged 
Europe to unite against Soviet 
aggression, his French visitor 
talked in more conciliatory 
terms. 

“ I firmly believe that a 
stronger Europe and a stronger 
China will promote world peace; 
a just peace resulting from a 
multi-polar world, thus avoiding 
a clash between the super- 
, powers," M. Giscard d'Estaing 
said in the Great Hall of the 
People. 

Mr. Zbao, on the other hand, 
said European countries were 
increasingly threatened by 
military action. "Since world 
peace is an organic whole,” he 
said, " developments in various 
regions are closely related. The 
hegemonists fthe Soviet Union) 
have despatched troops to 
Afghanistan and supported the 


invasion of Kampuchea. That is 
an important part of their global 
strategy of expansion.*' 

Mr. Zhao urged all countries 
to "strengthen their solidarity" 
to contain and struggle against 
expansion. 

Editorials in the People’s 
Daily, the Communist Party 
Newspaper, frequently criticise 
lack of solidarity among Euro- 
pean countries in their approach 
to the Soviet Union, and warn 
them of the dangers of appease- 
ment 

A recent commentary carried 
by the New China News Agency 
said it was Moscow's strategy to 
remove the American nuclear 
umbrella from Europe. "The 
Soviet Union wants to drive 
back the United States to 
America so as to facilitate a soft 
operation on Europe," 

While in Peking, President 
Giscard d'Estaing is expected to 
endorse an agreement under 
which China will assemble 
French-designed Dauphine heli- 
copters. Other agreements in- 
volving a sharing of French 
technology are in the pipeline. 


US 540,000,000 

Medium Term Credit Facility 

Amurged by 

Nordic Bank Limited 
KansaUis-Osake-Pankki 


Mmugcd and praided by 


Algemene Bank Nederland X.V. 

Bank-of Montreal 
The Chase Manhattan Bank, N.A. 
Credit Lyonnais 
DG BANK 

Deutsche Gcnossenschaitsbank 
European Banking Company Limited 
Kansallis International Bank SA. 

Kansallis-Osakc-Pankki 
Kredictbank International Group 
Manufacturers Hanover Banquc Nordique 
Midland Bank Limited 
National Westminster Bank Group 
The Nippon Credit Bank Limited 
Nordic Bank Limited 


.-IjreiK Dtiiik 


AJ 

Nordic Bank Limited 


Wood Gundy limited 


Nesbitt Thomson Securities 
Limited 


A. E. Am es & Co. 
limited 


KffieMMacXzyRjQss 

limited 


Merrill Lynch, Royal Securities 

limited 


Greenshidds Incorporated 


Dominion Securities 

T.imitwl 


Burns Fry 

Limited 


ftirfiflyckrut Sec uriti es nf f?gpgffg 


Midland Doherty 

TJraiM 


McLeod Young Weir 

. Limited 


Lesesqne, Bearihien 

Inc. 


Equitable Securities 

Limit ed 


Geofirion, Lederc 

Inc. 


Tasse & Assodfe, 

T jmi^pn 


Pemberton Securities 
Limited 


Maison Placements Canada 
Joe. 


Andras, Hatch &Hetherington 

Ltd. 


A. E. Osier, Wills, BIckle 

T jmitwi 


Branlt, Gay, OTJriea 
Inc. 


MicDermid, MUIer &McDcntnd 
Xunited 


Bell Gouinlock 

Limited 


Molson, Rousseau & Ge 

Uadtee 


Casgrain & Compagnie 

Timiffe 


F. BL Deacon, Hodgson 

Inc. 


Odium Brown & T. B. Read 

Ltd. 


Scotia Bond Company 

limited 1 


Houston Willoughby 

Limited 


Badte Halsey Stuart Canada 

r.id- 


McNeH, Mantha, 
Joe. 


John Graham & Company 

Limited 


Davidson Partners 
limited 


Canavest House 


Gardiner, Watson 

United 


Dean Witter Reynolds (Canada) 

Joe. 


Yorkton Securities 

Tnr_ 


Bontrad Investment Securities 

T ini t ted 


Alfred Bunting & Co. 

limited 


Dominick Corporation of Canada 

limited 


Housser & Company 

Timitefl 


Jones Heward & Company 

Ltd. 


McLean, McCarthy & Company 

limited 


Merdcr/Onimet/Masse/ 

Lac. 


Rademaker, MacDoagaH and Company 


D. W. Taylor & Conjpany 

limited ‘ 


Etcat&Aifken 


HoareGoreft limited 


Cazenove & Co. 


Strauss, Turnbull & Co. 


October 3980 


IMtMtMIHMMIMntlMtlMtNMMMMHMMMtltUM 


New Issue 
October 17, 1980 


This advertisement appears 
as a matter of record only. 


EUROPEAN INVESTMENT BANK 

Luxembourg 


DM 200,000,000 

8 ’/ 2 % Deutsche Mark Bearer Bonds of 1980/1990 





Offering Price: 99%% 

Interest: 8Vfc% p.a„ payable annually on October 15 

Maturity: October 15, 7990. 

Listing: Frankfurt am Main, Beilin, Dusseldorf, Hamburg and Munchen 
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Job. Beranberg, Gossler &Ca 


Bankhaus Getarflder Bethmann 


Deutsche Gimrsntrale 
- Deutsche Kommunalbanfc- 


Berliner Bank 
Aktiengesailschaft 

Rlehsrd Paus &Co. Bankleis 
DG Bank 

Deutsche GenosaenacheRsbanle 


Berliner Handels- und Frankfurter Bank 


DetbrflckBCa 


Hamburg ische Landesbank 
— Girozentrale ** 


EffootanbenkWerburg 

AktiengesaHschatt 


Georg Houck A Sohn Banlders 
KommandltgesBilschflft auf Aktian 


Bankhaus Hermann Lwipe 
Kommamfitgeaelbchaft 


Hanfseho Landesbank 
—Girozentrale— 


Lands* bank R heinland-Ptate 
- Girozentrale - 


LandastankSaar Girozentrale 


Merck, FI nek & Co. 


B.MatzJerseeLSohn&Ce, 


SaL Oppaffhebn jr. & Cie. 


Shnonbank 
Akti eng Bsallsc haft 

Varum- and Westbank 
Akti eng eselbc haft 


Gabr. RBchltajj Bank 
J.llStmn 


Norddeutaeha Landesbank 
Girozentrale 


Sohrtdat UQnehmayar, H angst & Co. 
"IHnkauj & Burkhardt 


M-M-Warbaig-Brinckmann, Wutz&Ca. 


Wastfatenbank 

AktieogesoHschaft 
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AMERICAN NEWS 


Rise in U.S. 
industrial 

P 

production 

B/ David Buchan in Washington 

THE FEDERAL reserve 
Board yesterday reported 
that U.S. idustrial production 
rose by » ful I per cent last 
month, the biggest monthly 
increase since May, 1979. 

The September increase 
reflected sains in two sectors 
—consumer durable goods 
sneb as cars, and construction 

supplies, which were hard hit 

in this year’s slump, it 
follows a rise of 0.6 per cent 
in Industrial production in 
August. 

- Last month's industrial per- 
formance gives further 
credence to the Government's 
r«tintales that Gross National 
Product in the July-September 
rmarter will show a flatten- 
ing, and not a further decline 
, after the sharp second 
quarter drop. 

.But the U.S. economy still 
has some way to go to make 
up the ground lost in the first 
seven months of 1980 when 
th«^ industrial production 
index fell by 8.3 per cent. The 
index last month still stood at 

6.7 per cent brio wits level 
of September, 1979. 

Output of consumer durable 
goods jumped 3.2 per cent in 
September, after a decline of 
0.5 per cent In August. The 
major reason for this was 
that, with the start of the 
1981 nnHiel season, the rate 
of car assemblies rose 7 per 
cent to an annual tempo of 
6m units in September. This, 
however, was still 24 per cent 
below the rate of car output 
a. year ago. 

The same pattern was 
evident last month in build- 
ing supplies. Production In 
this eat eeorv rose 2 per cent 
in September, on top of a 

1.8 per cent ’ increase in 
Augnst. hut the' level was still 
nearly 16 per « ,<, nt bel#»w the 
level in September. 1979. 

Chemicals down 

The season of quarterly 
results from the major ILS. 
chemical companies opened 
yesterday with news of a fall 
. in profits at Dow Chemical, 
lie!, tiie ill-fated leasing com- 
pany. disclosed its expected 
losses for 1979. Details and 
other company results on 
Page 29. 


Sr. Roberto Campos, Brazilian Ambassador in London, gives his Government’s view of the country’s economic problems 

Why Brazil believes it is on the right economic track 


BRAZIL HAS recently been 
ine subject of much economic 
Sermonising. Accelerating in- 
flation and rising foreign debt 
have disappointed admirers of 
the earlier “Brazilian miracle” 
and stimulated Cassandra-like 
predictions. 

Evaluating national economic 
performances and making inter- 
national comparisons are tricky 
exercises. If one concentrates 
on the behaviour of a few con- 
ventional indicators, the task is 
simplified, but the result ma” 
not be enlightening if one does 
not weigh feasible options and 
the consequences of alternative 
policies. 

Can one be assured, for 
instance, that a country with 
high inflation and high growth 
is worse off than one with 
stable prices and stagnation? Is 
a low level of debt without 
economic diversification prefer- 
able to the risks of high debt 
to accelerate structural transfor- 
mation? Is Brazilian “growth- 
flation” (growth with inflation) 
such an unmitigated evil, when 
compared with Western “ sta- 
fiation ” ( inflation with stagna- 
tion). 

There are no obvious or easy 
answers. I admire critics who 
seem impervious to the anguish 
of doubt. 

Brazil depends on imported 
oil for 85 per cent of its needs. 
The Organisation of Petroleum 
Exporting Countries’ decision 
to raise oil prices In 1973 
caught it in the middle of an 
energy intensive industrialisa- 
tion drive. This called for 
difficult adjustments. Our per- 
formance since the energy 
crisis has been respectable, by 
any international standards, in 
terms of output growth, em- 
ployment levels, tTade and in- 
vestment expansion. But a 
sharp deterioration in two 
major and visible indicators — 
for inflation and debt — dis- 
torted the perspective of many 
observers. 

It might help in understand- 
ing our current problems to 
consid r the strategies for 
adjustment open to Brazil at the 
oil price revolution. These 
were basically two, one rapid 
and the other-gradual : cahartic 
recession or structural trans- 
formation. Most of the OECD 
countries’ gave priority to 
price stability and monetary 
and fiscal restraint to balance 


,0f payments -deficits. ' 

This option wos not an easy 
one and, perhaps, not even a 
rational one for Brazil. 
Traditionally. Brazilians have 
shown a much greater tolerance 
for inflation than for recession.. 
This is owing partly to the 
enormous pressure of popula- 
tion growth on the labour mar- 
ket, partly to the inadequacy 
of unemployment compensation 
and welfare %chemes. partly to 
widespread techniques of in- 
dexation. 

The strategy of structural 
transformation adopted by 
Brazil yielded both positive and 
negative results. In the six 
years since the energy crisis. 
Gross National Product in real 
terms has risen by about 7 per 
cent a year, wbil non-oil im- 
ports have actually declined. 
Gross domestic investment has 
averaged 22 per cent of GNP. 
Exports have increased by over 
20 per cent per year, despite 
the world recession, with about 
half now composed of semi-pro- 
cessed and manufactured goods. 

This strategy implied addi- 
tional inflationary pressure and 
increased foreign debt during 
the adjustment period. For it 
required import restraint com- 
bined with the development of 
energy alternatives, the substitu- 
tion of imported goods by local 


^ Is Brazilian growth 
with inflation such 
an unmitigated evil 
when compared 
with Western inflation 
with stagnation? ^ 


production, and incentives, in- 
cluding successive exchange 
rate devaluations, to export 
expansion. 

Until recently the preserva- 
tion of output and employment 
could be said to have out- 
weighed the negative effects of 
inflation and debt This is now 
clearly reversed, as has been 
recognised by the Government’s 
new economic policies under 
Sr. Detfim Netto. the Planning 



Sr. Roberto de Oliveira Campos 


Minister. Inflation, now at over 
100 per cent on a yearly basis, 
exceeds even Brazil’s broad 
limits of tolerance. At the 
same time the level of external 
debt has created an uncomfort- 
able feeling of financial depend- 
ence. Moreover, there is grow- 
ing consciousness that if tough 

anti-inflation measures may 
temporarily curtail employment, 
the present level of inflation 
will also deter job creation by 
discouraging long-term projects 
and basic investment - 

These new perceptions have 
led to a simplified and more 
coherent set of priorities — 
curbing inflation, changing the 
composition of output in favour 
of agriculture, which restrains 
food prices, yields exports and 
creates rural employment, and 
developing alternative sources 
of energy. The rate o fgrowth 
will have to be adjusted to 
limits imposed by balance of 
payment constraints. 

If there is consolation to be 
derived from the recent 
upsurge in Brazilian inflation, 
it is that part of it is corrective 
rather than spiral inflation. It 
reflects courageous re-adjust- 
ments to lagging electricity 
rates, petroleum prices and 
exchange rates, which, though 
they are painful in revealing 
real costs of the economy, tend 
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6 months 
ended 


Profit before ux and 
extraordinary item 

Taxation I estimated ) 

Net profit before 

extraordinary item 

Extraordinary item less 
taxation 

Profit aftertax and 

extraordinary item 

Preference dividend 

Ordinary dividend 

Ordinary dividend per share 

Earnings per ordinary share 


30th June 
1980 

30th June 
1979 

fOOQ 

£'000 

15,092 

11.928 

506 

952 

263 

495 

2« 

457 

76 

— 

167 

457 

41 

41 

160 

161 

! lip 

1 .6078 p 

Z7Bp 

4.15p 


Compassionate line 
from Carter 

BY JUREK MARTIN, US. EDITOR, IN NEWINGTON. CONNECTICUT 


1392 

81 

402 

40l947p 

I5.09p 


The interim dividend of 1.6p per ordinary share will be paid on 
14th November co members on the register on 6th November Ittiu. 

CHAIRMAN'S STATEMENT 

After a reasonable start, second quarter trading proved very dis- 
appointing. The six month figures also reflea the disruption caused 
b, our investment programme and the planned reorga.rsat.on of 
Walker & Clark Limited. The latter cost has been treated as an 
extraordinary item. QuartcT three trading showed an improvement 
and the year's, outcome is now dependent on the important last 
quarter. 

r>. r* Manufacturers of continental quite, 

:■ pillows, bath and scatter rugs, soft 
T furnishings, processors of feather, 
QfeJ down and man-made fibre fillings. 


PRESIDENT Jimmy Carter, 
apparently buoyed by Cbe sense 
that he is narrowing the gap 
separating him from Mr. Ronadd 
Reagan, took a softer line 
against his Republican opponent 
yesterday: 

In a morning campaign 
appearance before voluntary 
workers at a children's hospital 
here. Mr. Carter contented 
bunseff . with noting Mr. 
Reagan’s historical antipathy to 
greater health care and security 
for the aged and infirm. 

Sitting on a stool and sur- 
rounded by stuffed animals, the 
President reverted to the folksy- 
style that served him so well 
four years ago. Speaking softly, 
he invoked again the verb al 
images of “ love and compas- 
sion." contrasting his vision 
with the implicit hard -heart ed- 
ness of the opposition. 

Later in the day, however, he 
and Mr. Reagan were due to 
address the same political 
dinner in New York City — 
though separated on the plat- 
form by an hour or so — where 
stiffer jabs may be the order of 
the day. 

Bui the morning of gentle 
campaigning in the russet 
autumnal hues of the Connecti- 
cut countryside (a state which 
went for President Ford in 1976 
and where Mr. John Anderson, 
Uie independent candidate. 

He is now pressing for Mr. 
-Reagan to join him in a televi- 


sion debate. The League of 
Women Voters, observing that 
Mr. Anderson's standing in the 
pols is dropping, is due to 
announce shortly whether it 
will issue an invitation for such 
a two-man confrontation, unlike 
that last month in Baltimore 
which Mr. Varter shunned be- 
cause of Mr. Anderson's 
presence. 

Officially, the Reagan camp is 
still arguing for Mr. Anderson's 
inclusion. But if it. too, senses 
that its lead is dwindling and If 
it remembers that Mr. Reagan 
was hurt by not participating in 
the first candidate debate in 
Iowa in January, it could change 
its mind. 

Certainly there is a feeling 
among political professionals 
than he Reagan campaign has 
become bogged down. Two re- 
cent national polls by Gallup 
and Harris have found Mr. 
Carter narrowing the deficit to 
the three to four points range. 

Additionally, in the critical 
major industrial states of the 
northeast and midwest, Mr. 
Reagan’s strength does not 
appear to be growing as it 
ought as the number of un- 
decided voters starts to decline. 
Some criticism is now being 
levelled at Mr. Reagan for main- 
taining too light a schedlue in 
these states and for tending to 
appear only in Republican areas 
where he is likely to do well in 
any case. 
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to discipline demand and restore 
relative prices. 

The severe anti-inflalibnary 
measures recently enacted in 
Brazil, involving restraints on 
Government expenditure and 
bank credit, need time for vis- 
ible results. The process of 
eliminating subsidies has yet 
to be completed and further 
exchange-rate devaluations are 
unavoidable if exports are to be 
maintained. But we are on the 
right track, no longer working 
with conflicting priorities 
towards over-ambitious growth 
objectives. 

As for foreign debt, it is 
estimated that by the end of 
1980, if the Government borrow- 
ing programme and reserve tar- 
gets are maintained, gross debt 
may reach $55bn and net 
debt $48bn. This figure 
embraces the private guaran- 
teed debt which most countries 
leave unreported. 

Some observations are in 
order to put the problem in 
perspective. Firstly, most large 
foreign investors in Brazil pre- 
fer for tax reasons to supply 
capital to their subsidies (an 
estimated $10bn) in the form of 
loans rather than equity. The 
Brazilian Government has 
recently amended the fiscal 
legislation to stimulate the con- 
version of loan into equity. The 

Mexico to 
devalue at 
faster pace 

By WlHTam ChisJett and Peter 

Montagnon in Mexico City 

MEXICO intends to step up the 
I pace"* of the peso's creeping de- 
valuation from January next 
year, senior Government officials 
said in Mexico City yesterday. 

The officials declined to dis- 
close the extent to which the 
Mexican, currency would be 
allowed to fall against the . 
dollar, but said such a move was 1 
made necessary by the wide 
gap between Mexican and U.S. 
inflation rates. 

Mexico is expecting an infla- 
tion rate of some 30 per cent 
this year, while U.S. inflation is 
running only at about 12 per 
cent. 

The officials said that if no 
action was taken on the 
exchange rate, pressure could 
build up in the longer terra for 
another devaluation along the 
lines of the 45 per cent drop 
decided on in 1976. The Govem- 
! ment has closely managed the 
j depreciation of the neso since 
I The 1976 devaluation was a 
j gTave shock to the Mexican 
j economy and the government 
j officials said that its gradual 
approach to exchange-rate 
adjustment was a much more 
acceptable policy. Already, since-' 
March, the peso has been 
allowed to slip by about 1.5 per 
cent against the dollar. 

■ The decision to step' up this 
/ rate has already been taken, but 
• cannot be implemented until 
I January because the Govern- 

■ ment has agreed with the unions 
not to introduce measures 
that would raise domestic price 
levels until the end of this 
year. 

At the same time, the officials 
said the Government intends to 
introduce an economic -package 
in January which will in voire 
increasing domestic petrol 
prices sharply. • 

Ordinary grade petrol now 
costs 2.80 pesos a litre (25p a 
gallon). The officials pointed 
out that every one peso Increase 
in the price would increase, the 
revenue of Pem'ex. the State. oil 
monoply, by I5bn pesos 
(£272m.) a year. 

Elections announced 
in El Salvador 

The ruling military-civilian 
junta announced in El Salvador 
on Wednesday that' e^cTVnis 
will be held in 1982. - The 
announcement came exactly a. 
year after the coup that brought 
the junta to power, AP reports 
from San Andreas. Colonel 
Jaime Abdul Gutierrez, one of 
the junta members, also 
announced an amnesty- to all 
guerrillas who would lay down 
their arms. 

Venezuela fo supply 
more oil to Brazil 

Venezuela and Brazil have 
signed an agreement under 
which Venezuela will supply 
Brazil with 35,000 barrels a day- 
of oil while Venezuela will pur- 
chase 200,000 tons of sugar and 
380.000 tons of soya yearly, Kim 
Fuad reports from Caracas. 


charges on the balaoee of pay- 
ments will continue, but divi- 
dend remittances ■ are . more 
flexible and more responsive to 
general economic conditions. 

Secondly, the usual figure for 
total debt does not distinguish 
between interest and amortisa- 
tion payments. Interest charges 
constitute a rigid commitment 
while amortisation payments, in 
aa expanding company — and a 
growing ■ country should be 
treated as such— can normally 
be recycled. 

Thirdly, though he. conven- 
tional ratio of debt service to 
exports is valuable, one should 
not forget an even more impor- 
tant indicator, the relationship 
between debt and GNP. Ulti- 
mately. it is the size of the 
global output and its rate of 
growth thai determines the 
degree of flexibility of the 
economy in resource allocation. 
In this respect, Brazil has wider 
room for manoeuvre than 
several other developing coun- 
tries, including some oil 
exporters. Net debt of S48bn 
would represent about 22 per 
cent of the expected gross 
national product for 3980. If we 
think in terms of debt service 
rather than global indebtedness, 
the total service on registered 
debt will be slightly in excess 
of 5 per cent of GNP and 
interest payments Jess than 
2 per cent. 

Finally, a proper evaluation 
of the debt burden should take 
into account the economic 
resilience and flexibility 
repeatedly shown by Brazil. It 
has been able to grow at 7 per 
cent with a declining input of 
non-oti imports. It is making 
substantial advances in develop- 
ing bio-mass energy. It is one 
of a few countries which has 
both a virgin agricultural 
frontier and uncharted mineral 
potential. The discovery of the 
Caraj&s mineral province in the 
Amazon area, for instance, en- 
compassing vast resoii rces c f 
iron ore, manganese, bauxite, 
copper, oickel and gold, may 


render possible a quantum jump 
of exports. 

If the evaluation of the 
Brazilian peformance has been 
somewhat lopsided, what can 
one say of the standard pres- 
cription — “ knocking at the 
door” of the International 
Monetary Fund? 

Technically it should not be 
difficult to reach an agreement. 
The Fund’s staff appear broadly 
to support the austerity pro- 


‘a proper evaluation 
of the debt burden 
should take into ' 
account Brazil's 
economic resilience 
and flexibility 9 


gramme which the Brazilian 
authorities have launched. They 
would like to see somewhat more 
flexible interest rates to restore 
their allocative function and 
would, perhaps, favour less 
reliance on price controls, a 
quicker elimination of suhsidies 
and a tougher wage policy. 

Yet Brazil has important 
political and psychological 
reasons for shunning the fund. 
Despite the Fund's excellent 
relations .with the Brazilian 
technocracy, the political rup- 
ture with the Fund in 1959, at 
the end of the Kuhitschek 
*’ developments list " govern- 
ment, is still part of Brazilian 
folklore and still kindles irra- 
tional emotions. At that time, 
both sides were unduly rigid. 
The Fund was technically right 
in requiring a realistic re- 
adjustment of the grossly over- 
valued exchange rate as a pre- 
condition for a viable stabilisa- 
tion programme. The Govern- 
ment, engaged in a pre-electora! 
fight, was loth to enact imme- 


diately any measure which, 
however correct, would sharply 
drive up the sensitive prices of 
wheat, petroleum and news- 
print. Discussions were broken 
off and nationalist feelings so 
fanned that rational analysis of 
the Fund’s policies and pro- 
gram mes became nearly impos- 
sible. 

A long time has passed. 
Co-operation with the Fund has 
resumed on several fronts. 

Hardly any technocrat in 
Brasilia is still imbued with the 
■' mythology of dependency." 
But while other countries find 
it useful tn appeal to external 
discipline. Brazil still finds that 
monetary and fiscal retrench- 
ment will encounter less 
resistance if formulated entirely 
as a national programme and 
perceived as such. 

Thus, while surveillance by 
the Fund might bring greater 
tranquility to some of our 
banking friends, in practice the 
austerity programme would not 
he very different from the one 
already set in motion, with the 
disadvantage that the dis- 
cninlk’d sectors might mobilise 
misguided nationalist emotions 
to preserve their share of the 
pie. 

What might he desirable Is a 
new and less formal relation- 
ship. stronger than the regular 
cmintry-Fund consultations but 
less rigid than " stand-by 
agreements." This should pro- 
vide a basis for a broad 
international judgment of 
policies, hut withour a detailed 
surveillance of policy com- 
ponents on a numerical basis 
(often with unrealistic dis- 
regard for unavoidable political 
“ trade-offs "t. It has repeatedly 
been suggested that part of the 
responsibility for recycling 
OPEC surpluses he assumed hy 
lh*» IMF and the funds be used 
for structural adjustment pro- 
grammes, under simplified 
disbursement procedures. Brazil 
will certainly be very interested 
in this expanded role of the 
IMF. 
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London Merchant Securities 


Limited 


Salient points from Chairmen's Review f or the year ended 31st March 1980 

Net profit after tax attributable to LMS improved to £5.7 million 
<1979— £5.5 million), despite *'n increase of £2 million in the tax . 
charge.' 

Net rental lncmn'eTroin investment properties rose by over 27% to 
£4.41 million and is estimated to reach £8.5 million in the year to 
March 1983. - 

Current value of property and other investments is considered to be 
greatly in excess of book figure.’ 

Much of the group’s increasing revenue will be absorbed by 
expanding property and energy development over the next three 
years; thereafter, substantial benefits are expected. 

1 for 3 capitalisation Issue on total issued share capital. 

Final dividend of 0.8p per ordinary share bringing the total for the 
year to 1.2p compared with lp last year. 

Report end accounts available from the Secretary. 

33 Robert Adam Street. London. W1MSAH. 
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WORLD TRADE NEWS 


U.S. GOVERNMENT CONTRACTS 


In search of the keys to the kingdom 


ATTRACTING the favours of 
the world's largest customer— 
the U.S. Government and its 
myriad agencies, which have 
an appetite to purchase every- 
thing from feathers to missiles 
—should become slightly easier 
at tile beginning of next year. 

Then the new General Agree- 
ment on Tariffs- and Trade 
(GATT) code on government, 
procurement comes into opera- 
tion. The code is full of 

loopholes permitting the con- 
tinuation of preference for 
domestic suupliers m official 
procurement policies. 

But the U.S. has listed 53 
federal departments and 
agencies where open purchas- 
ing poHcies. will apply, and it 
is thought that this could prise 
open a market worth about 
S20bn a year for overseas 
contractors. In fact, total U.S. 
official purchases run at about 
S150bn a year. 

It' is not clear exactly how 
the GATT code will work in 
practice, and, indeed, whether 


BY PAUL CHEESERJGHT 


it comes into force at all 
depends a great deal on the 
outcome of talks between the 
U.S. and Japan on which of 
each other's agencies will he 
opened to free international 
competition. 


The point about the GATT 
code is that, if it works, it 
should draw more overseas 
companies towards the U.S. 
official procurement market 
The opportunities have el ways 
been there for foreign groups 
with the ingenuity and the 
patience to grasp them. Both 
qualities are needed in abund- 
ance because of both the com- 
plexities of the Government 
itself and the variety of 
purchasing procedures. 

“The U.S. Government does 
not act as a monolithic institu- 
tion with the single purpose of 
purchasing the best products 
and services for the best price; 
rather it is a complex organisa- 
tion comprised of independent, 
but interrelated and moving 
parts responding to a welter of 


diverse and sometimes conflict- 
ing statutes, regulations, and 
motivations." 

That introduction to the 
market is contained in a manual 
prepared for businessmen 
taking part in courses about 
U.S. Government contracts run 
by Crown Eagle Communica- 
tions of London. Tbe manual 
goes through the gamut of 
tendering techniques, contract 
procedures, pricing and quality 
demands, and the legal niceties 
with which foreign companies 
have to contend. 


First though, companies need 
to know what the U.S. Govern- 
ment is proposing to buy. Here 
the U.S. Department of Com- 
merce plays a crucial role. Its 
Commerce Business Dally, 
published five times a week, 
lists “proposed procurements, 
subcontracting leads, contract 
awards, research and develop- 
ment sources' sought, sales of 
surplus property and foreign 
business opportunities," notes 
the manual- 
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paid at A$35.00 per share, AS17.50 paid 


POTTER PARTNERS 


JAMES CAPEL& CO. 


T7ii> akvrtismtau appears as a meter# readonly 





The Royal Jordanian Airlines Corporation 

US$70,418,855 


Finance in respect of contracts awarded to 
Rolls-Royce Limited fot the supply of aero engines and spares 
co power five Lockheed L101 1-500 Iris tar Aircraft. 


Guaranteed by The Hashemite Kingdom of Jordan 


Arranged by 


Lazard Brothers & Co., Arab Bank Investment 

Limited Company Limited 


Citicorp International Bank Limited 


Provided by 


Arab Bank Limited Barclays Bank International Limited 
Chase Manhattan Limited Citibank N^A. 
Grindlays Bank Limited GuHTntemadonal BankB.S.C. 
Lazard Brothers & Co., Limited Midland Bank Limited 
National Westminster Bank Group UBAF Bank Limited 


with the funding and payment guarantee of 

Export Credits Guarantee Department 


Agent Bank 

Lazard Brothers & Co., Limited 


J 




With certain exceptions — 
national security items and 
perishable goods, for example — 
the Department has been 
directed by Congress to publish 
all military procurement needs 
over $10,000 and all civilian 
needs oyer $5,000. 

It is also possible to be placed 
on the Bidders Mailing List 
which is run by all procuring 
agencies. This means that_ a 
company would receive notice 
of any procurment intentions 
during the time it r e mai n s on 
tbe list 

But detailed information 
about contracts is contained in 
one of two sets of documents. 
These are the Defence Acquisi- 
tions Regulations or the Federal 
Procurement’ Regulations. The 
documents come from tbe 
agency awarding the contract. 

It is at this stage that life for 
the contractor becomes more 
complicated, and Crown Eagle's 
manual urges the unknowing to 
obtain expert legal and tech- 
nical assistance. The contractor 
needs to be able to deal with 
the Government’s purchasing 
teams on their ground. 

For complex contracts, the 
Government team may he large 
— technical specialists, lawyers, 
negotiators, financial analysts. 
But whatever the size of the 
procurement there is always a 
Contracting Officer, who has tbe 
ultimate control over the 
solicitation nf a contract its 
awaTd and implementation. 

Broadly the contracts will be 
awarded by one of two methods. 
The first is done through formal 
advertising, resulting in the 
submission of sealed bids to be 
publicly opened at a specified 
time. The second is done 
through negotiation, although 
tbe U.S. Government seeks to 
induce the maximum competi- 
tion among bidders. 


In value terms, the greater 
amount of contracts are nego- 
tiated. In 2976, Crown Eagle’s 
manual says, civilian agencies 
spent S12J6bn on negotiated 
contracts and $S.6bn on adver- 
tised procurement. Tbe com- 
parable figures for .defence 
agencies were S37.49bn and 
S3.2bn. 


Indonesia 
to help 
Thailand 
with oil 



To safeguard his position in 
the event of disputes later on. 
the Crown Eagle manual 
stresses that any agreement or 
arrangement made with the 
Contracting Officer is placed in 
Writing. 

Certainly any potential con- 
tractor will have to provide a 
great deal of business and tech- 
nical information to tbe Gov- 
ernment Much of this informa- 
tion is exempt from disclosure 
under the terms of the Free- 
dom of Information Act 1970, 
designed to promote open gov- 
ernment. 


But the manual points out, 
agencies can be dilatory in pro- 
tecting information. “ Non-U .S- 
firms should be alert to the pos- 
sibility that information they 
may provide in the course of 
doing business with the U.S. 
Government is potentially sub- 
ject to disclosure." 

This is one disincentive, of 
course, bnt there is another 
more significant problem for for- 
eign companies seeking to gain 
a place in the U.S. Government 
market. This is the Buy Ameri- 
can Act, passed m 1933 supple- 
mented by amendments, orders 
and regulations. 

Notwithstanding the GATT 
government procurement code, 
it still offers preference to U.S. 
companies in many sectors. It 
is based on the concept of U.S. 
self-sufficiency, a feature of U.S. 
procurement policies and trad- 
ing attitudes for a century. 


UK sales to China 
slip despite orders 


JAKARTA — Indonesia has 
agreed to sell Thailand 
300,000 of the extra 500.000 
barrels of crude oil it has re- 
quested this month to help 
meet a shortage caused partly 
by the Iraq-Xran war. 

An official for Perlasnina, 
the state petroleum company 
said the sale probably would 
not be repeated. But another 
Government source said that 
the Thais would be helped 
“ whenever possible ** because 
they are fellow members of 
the Association of South East 
Asian Nations and because of 
the threat they face from 
Vietnam. 

Indonesia has maintained, 
since fighting between Iraq 
and Iran broke out and both 
countries ceased oil exports, 
that it could not raise produc- 
tion as suggested by other 
members of the Organisation 
of Petroleum Exporting Coun- 
tries because its facilities are 
at full capacity. 

Indonesia’s Ministry of 
Mines and Energy said that 
tbe extra 300,000 barrels for 
Thailand are available as a 
result of excess production, 
not increased production. 
AP-DJ 


lion’s share of * 
British oil exports 


BY RAY D AFTER. ENSIGY EDITOR 


BY PAUL CHEESERIGHT 


UK COMPANIES are continuing 
to win contracts in China, hut 
the pace of trade has slackened 
appreciably and it is now clear 
that total exports this year will 
fall beneath 1979 levels. 

Credit facilities, backed by 
the Export Credit Guarantee 
Department, remain largely 
unused and there has been no 
indication so far that the Bank 
of China wishes to extend them. 
' The slower pace of the UK's 
China trade reflects the more 
cautious approach in China 
towards national development, 
and bears out yesterday’s pre- 
dictions by the Central Intelli- 
gence Agency in Washington 
that Western business, expecting 
China to become a vast new 
market will have to wait 

The CIA noted that the pro- 
cess of integrating foreign capi- 
tal and technology into a weak 
domestic economy “is likely to 
evolve slowly and encounter 
foot-dragging or outright resis- 
tance from China’s conservative 
bureaucracy." 

Recent British contracts have 
been on a relatively small scale 
and there have been no repeats 
of the major mining and petro- 
chemical contracts signed in 
1978. 

They include: 

• The breakthrough into the 
market on its own account of 
LANCY effluent treatment of 
Crawley, Sussex — as opposed to 
subcontracting work— with an 
order worth £104,000; 

• The first order won by TMi 
Rycroft (calorifiers) for heat 
exchangers to be used in Peking 
hotels; 


• The dispatch of a tandem ex- 
trusion coating plant worth 
about £500,000 by Bone Mark- 
ham of the John Brown Group to 
the China National Machinery 
Import and Export Corporation; 

• The provision of design skills 
and manufacturing technology 
by R. W. Transmissions, part of 
the Richardsons. Westgarth 
group, worth £750,000 to Bab- 
cock Product Engineering as 
part of the latter’s -contract to 
provide special gearboxes to 
China. 

Also, the significance of Lon- 
don as a financial centre ’ was 
emphasised yesterday when 
China Ocean Shipping signed an 
. agreement for its first commer- 
cial loan, of 325m, arranged by 
First National Boston and in- 
cluding in the syndicate Midland 
Bank International. 

But an ECGD-backed deposit 
facility of S1.2bn (£495.4m) 
arranged between the Bank of 
Chinaa nd seven groups of UK 
banks in December, 1978, has 
attracted so far only 33 contracts 
with a value of $3 00m, and no 
part of the facility has been 
sought in the last month. 

The facility expires in Decem- 
ber, and so far there has been 
no move from the Bank of China 
to roll it over. This could re- 
flect Chinese reluctance to use 
conventional credit facilities 
and a desire where possible to 
use grants and aid funds instead. 

In the first eight months of 
this year UK exports to China 
were £123m, compared with 
£151 .8m in the same period of 
1979 and £213m for the whole 
of 1979. 


• Malaysia has agreed to sup- 
ply Thailand with 15.000 
tonnes of fuel oil over the 
next two months and 250/100 
tonnes of crude oil .by the 
end of tbe year, Reuter re- 
ports from Kuala Lumpur. 
The oil is in addition to 
Malaysia’s regular exports to 
Thailand and will be supplied 
under the energy co-opera- 
tion scheme agreed by the 
five members of the Associa- 
tion of South East Asian 
Nations (ASEAN). Earlier 
this month Indonesia said It 
agreed to supply 300.000 bar- 
rels of crude oil at the cur- 
rent OPEC prices - to Thai- 
[ # South Korea has asked 
i Indonesia to increase its 
l crude oil supply from the pre- 
| sent 10,000 b/d to 30,000 b/d, 
AP reports from Stoul. The 
request was made earlier this 
week when Mr. Park Bong- 
Hwan, the Energyl and Re- 
sources Minister, met with 
visiting Indonesian officials. 
Indonesia also is understood 
to favourably consider Seoul’s 
bid to import Indonesian nat- 
ural gas as soon as Seoul’s 
presents a concrete proposaL 
Seoul is now trying to diver- 
sity the sources of its oil im- 
ports as it has been heavily 
dependent on tbe Middle East, 
notably Saudi Arabia, Kuwait 
and Iran. 


THE COMMON MARKET is 
receiving the lion’s share of UK 
crude oil exports, according to 
latest Government trade figures. 

During the first eight months 
of this year UK oil producers 
exported almost 46 per cent of 
their 53.07m tonnes of output. 
Of the 24.3m tonnes of oil 
shipped abroad, some 16.1m 
tonnes — two thirds of the total 
— were exported to other 
member countries in tile Euro- 
pean Economic Community. 

West Germany is the major 
Continental user of British North 
Sea oil. In tbe January-August 
period the country’s refinery 
industry imported almost 7m 
tonnes— about 28.S per cent of 
total UK exports and 23.2 per 
cent of Britain’s North Sea 
production. 

Other major EEC users of UK 
oil are The Netherlands — 5.5ra 
tonnes in the first eight months 
— and France — 1.6m tonnes. 

In the past some EEC coun- 
tries particularly France and 
West Germany, have applied 
behind-the-scenes pressure on 
the UK Government to step up 


North Sea productloiu Atfif to 
forestal further pressure fo th* 
light of the Iraqt&Bhiah: wit, 
the Government * has - ? -be® 
making it known that, UK 
ducer* have little spare' pfoduc. 
tion capacity at presenter; 

Even if the Department ^ 
Energy relaxed Its restrtfctiong 
on tbe flaring (and. consequent 
wastage) of natural gas: UR 
output could be boosted bjroniy 
about 50,000 b/d ' — less than 3 
per cent of. the current jst(dn&- 
tion rate. 

So far the Government has - 
not ordered any changes In (he 
production or export pattern of 
North Sea oil as a result ofibe 
Traqi-Iranian crisis. British 
National Oii Corporation, -the 
state oil undertaking which 
handles about two-thirds of 
Britain's oil production, is con- 
tinuing to supply its normal 
contract customers. .... 

The trade statistics show that 
uf total UK exports in the 
January-August period, worth 
£2.6bn. only 4.2m tonnes were 
shipped to the U.S.. the world's 
biggest oil consumer. 


Opportunities for Britons 
in Lome agreement 


BY MARK WEBSTER 


THERE ARE excellent oppor- 
tunities for British enterprises 
in the Lom£ II agreement. Mr. 
Maurice Foley, deputy director 
general if the EEC Commission, 
said yesterday. But they had to 
have access to the information 
in London, he said. 

Mr. Foley explained that, 
when tracing information on 
projects for tender with EEC 
backing in developing countries 
he found it " stored in a Board 
of Trade computer and for- 
gotten.” 

While there had been some 
improvements the. British busi- 
nessman was still worse of than 
his French counterpart who had 
daily bulletins on all projects 


backed with multilateral aid, 
including the World Bank and 
the IMF. 


Mr. Foley told an audience at 
the Royal Commonwealth 
Society in London that there 
was “ no point in making 
speeches afterwards saying 
Britain Is not getting its Share." 
Business had to tiy and get in 
at the beginning. 


He admitted that Lom£ 71 had 
the “ most incredible imperfec- 
tions” but that it was a start 
The second agreement has yet to 
be raiiied by all the parlia- 
ments of the nine EEC countries 
but It will provide £3.4bn in 
funds over the next five yean.: 


Malaysia 
refinery plan 


KUALA LUMPUR— Malaysia 
is to bnild two refineries to 
process its crude oil and 
lessen dependence on imports. 
Prime Minister Datuk Hussein 
Onn told Parliament. 

At present Malaysia, with 
reserves of 2.81m barrels 
according to the World Bank, 
sells most of its crude to 
industrialised countries and 
imports refined pordnets. 

Mr. Dtuk Hussein said tbe 
two refineries, with an output 
of up to 200.000 b/d would 
help curb inflation coused by 
the rising cost of refined oil 
imports. 

The main refinery is to be 
built at Malacca on the West 
coast, and would come on 
stream in 1985. Tbe smaller 
refinery will be buitl at Treng- 
ganu on tbe eastern seaboard. 
Reuter 



Rum 
flavoured 


Wine 

dipped 

Afresh 

new 

taste! 


OLD PORT 
Tipped 
Cigarillos 
Straights 


RAR per 
Pack erf 5 
£1.15 


£1.15 

£250 


stKkismS: 


j;' 


ateoauafebte- 
WHITE OWL CIGARS 
Tipped £1.15 
Slim 'N Mild £2.80 


Ask for them at 
your tobacconist. 


Exlm Bank 
backs more 


jet sales 


WASHINGTON — The U.S^ 
Export-Import Bank said it will 
help finance the sale of 14 
Boeing and two McDonnell 
Douglas passenger jets to 
Canada, Norway and Yugo- 
slavia. 


Hie bank, which finances U.S. 
export gales, said CP Air of 
Canada would buy four Boeing 
767 jets worth 5180.6m, two 
DC-lOs and six Bribing 737s, 
valued at 5179.5m. 

The bank will lend CP Air 
S1444>m at an annual interest 
rate of 8.7 per cent 

Braathens Airtransport of 
Norway will buy two Boeing 
767 jets zed related spare parts 
for 9101.8m. The bank will pro- 
vide financing of 973.8m at 
an annual interest of 9.25 per 
cent 

Jngoslovenski Aero transport 
of Yugoslavia will buy two 
Boeing 727 aircraft for 538.8m. 
The bank will make a loan of 
$16.5m at an annual interest 
rate of 8,5 per cent. 

Reuter 


The Finnish Air Force will 
buy a number of American Lear- 
jet 35-A planes to replace its 
outdated U.S. DC-3 and Soviet 
Ilyushin 28 stock, AP reports 
from Helsinki. 


Air Florida - has been given 
preliminary approval as the 
second U.S. airline on the Miami- 
Loud on route, Reuter reports 
from Washington. A Civil Aero- 
nautical Board trial judge 
recommended the route be 
awarded to Air Florida, as Air 
Florida’s proposed fares and ser- 
vices were superior to the other 
airlines seeking the route. 
World Airways 



These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record oiity. 
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UNY 

UNY CCl LTD. 


(UNY Kabushiki Kasha) 

Issue of 


9,000,000 Shares of Common Stock 

(par value ¥50 per share) 

evidenced by European Depositary Receipts - 

- ISSUE PRICE U.S. $3,823 PER SHARE 
(equivalent, at the rate of exchange adopted for tbe purpose, to ¥824 per share) 


Nomura Europe N.V. 


Robert Fleming & Co. Limited Lombard Odier International S.A. 


Tokai Kyowa Morgan Grenfell Limited 
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THE NEW VAUXHALL VICEROY: £7864 

£ : ’ ' ’ ■ automatic txaDsmissjoaand 


pped 

fresh 


Financial Times Friday October 17 1980 


Do you know about Viceroy’s en gine? 

The new Vauxhall Viceroy is built around a 
remarkably smooth 6-cylinder 2.5 litre engine^ 
that produces U4bhp. It incorporates features like 
hydraulic tappets to reduce maintenance, and 


Do you know that aH Vauxhalls are 
praised for their sheer driver appeal? 

We see no reason why company executives 
shouldn’t enjoy their driving. All Vauxhalls have 
excellent ha ndlin g. It’s designed in, and the new 


is designed to give high efficiency and silky power. Viceroy is no exception. With independent front 

Do youknowhow Viceroy petfcitms? suspension with MacPherson stmts, coil spring 

Viceroy has a top speed of overllOmphandit and a refined live rear axle, located by four trailing 

readies 60mphin just 11.5 seconds. At motor- links, Viceroy gives a smooth ride and precise^ 

way speed its practically silent because executives light steering. 

like to hear themselves think But although it’s It’s roadholding puts Viceroy in the forefix>nt 

aluxuryexpress,Viceroyisritprofligate.Atasteady ofcars in this dass. We can arrange for you to try a 
56mph it can achieve 33'2mpg. Viceroy soon,to prove it for yourself. 


Doyouknow aboutVfcetpy’s 
spaciousness? 

Viceroy is long, sleek and low. And its 
interior space mak es four or five top people very 
comfortable. But Viceroy is still compact enough 
tohusdeeasilythroughheavytrafficWecanarrange 
for you to seefor yourself Just contactyour local 
Vauxhall dealer 


535 ms. 


18781ns. 


h its your job to knowabout cars, 

how much do you know 
about the newVhuxhall Viceroy? 


CARLTON 
From £6098 
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Doyrm ktin wwtierpyicptmyfitsintbe Do you know about Viceroy’s luxury Do you know that more and more 
vaitVhall ratig p ? ^ specification? peoplearediangingtoVauxhall’s 

Naturallyacarinthisdassisdesignedto prestige cars? 

pamper its driver Viceroy is no exception. There Vauxhall’s penetration into the executive car 

isn’t room here to detail all the features. R>r that market is steadily increasing. More and more 

you’ll need the new Viceroy brochure, but here are business people are working out costs and finding 

afewitemstotemptyou. thatVavudiallcangjvethemmoreluxuryperpound. 
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Do you kno w about the really 
intelligent deals you can make with 
. your Vauxhall duller? 

. ^orttemi price cuttingisonewayofmoving 
cars out of showrooms, but we know that people 
who buy company cars havelonger term 
concerns. Let us talk to you about the kind of 
sensible, realistic package we can put together for 
you on the new Viceroy, or any other cars in the 
Vauxhall range. It might be- special interest rates, 
guaranteed buy-back prices, service deals or 
whatever we can tailor to your needs. 

Do you knowthe number to ring? 

VAUXHALL H.Q. LUTON (0582)426295 

SHEFFIELD 0742)28786 

J^TREGIONAL EDINBURGH (031)3373261 

™ d T 0N BRISTOL (0272)299835 

CENTRES ANTRIM (023841)2291 


VICEROY 
£786 




Viceroy is designed 
to complete the Vauxhall top of the line executive 
range. It slots very neatly between the Carlton 
2000’s starting at £6098 and the Royales starting at 


n/TVi v mv ui >/•! v i ✓ iwi i 

Do you know the value of Vauxhall’s 
Master Hire Leasing system? 

Many people who have to buy and run com- 
pany cars have found that the Vauxhall Master 
Hire Leasing system is a very effective method of 
controlling costs and improving cash flow. 

Bor more information, ring (0582) 21122 Ext 8332. 
Do youknowhowup to date the 
Vauxhall range now is? 

With the introduction ofViceroy, Vauxhall 
have now launched a series of new cars in the last 
5 years, making the range one of the most 
modem in thecountry. Chevettes, Astras, Cavaliers, 
Carltons, the new Viceroy, and the Royales. 

With different engines and body styles, there are : 
over 30 Vauxhalls to choose from. 


YOU COULD ALSO RING YOUR LOCAL VAUXHALL DEALER'S' FLEET LINE; OR WRITE TO: 
VAUXHALL MOTORS LTD„ ROUTE 7586, PO B0X3.KIMPT0N RIX, LUTON, BEDS. TELEX: 8213L 

PRICES QUOTED, CORRECT ATT WE OF GOING TO PRESS. INCLUDE CAR TAX AND VAT DELIVERY AND NUMBER PLATES 
EXTRA. PERFORMANCE FIGURES AND MEASUREMENTS ARE MANUFACTURER'S. D OE. FUEL CONSUMPTION FIGURES 
FOR THE VICEROY MANUAL SALOON (METRIC FIGURES IN BRACKETS). CONSTANT 56 MPH: 33.2 MPG (8.5L/100 KM). 
CONSTANT 75 MPH: 25.9 MPG (10.9L/190 KM). URBAN CYCLE:20.8 MPG (13. 6L/10O KM). FOR VAUXHALL RENTAL CALL 
LUTON (0582) 21122 EXT. 8721. PERSONAL EXPORT ENQUIRIES (0582) 426197. 


five entirely individual cars in this sector including 
theroomy CaritonEstate.Mostmanufe±urers . 

just offer you different engines and different 

specifications. Vausball offer you 
different cars. 


VAUXHALL 
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UK NEWS 


XK? Texaco begins preliminary 

nse 15 - 20 % work on North Sea oilfield: postponed 

i . O 1 


EEC Ministers to discuss 
doubling the duty Ob beer 


next year’ BY RAY DAFTER, ENERGY EDITOR 


for a week 


By Martin Dickson, Energy TEXACO has begun preliminary 

Correapondtnt development work on a North 

Sea oilfield after tests on its 
INDUSTRY must expect price latest successful well. 


I 

if,-urvr-.-X'- 


increases for all fuels to be The work may cost over 


- - _ _ . - j.iic wuia uidy uvci 

* ^ erier ? ne 7L 0f l nfla ' ^200m and add 25m to 50m 
tjon in 1981. on top of the sharp barrels of recoverable oil to 


a later date. After the drilling : By l*or Owen 
of the 13th well, the stock- Tm ? PROBLEMS the Govern- 
brokers Wood. ““*2; '' | mem has encountered in the 
mated recoverable reserves in . wth i{g Government 

th ^ rea e to i bl jsSlSiS? 1 JfTft i Bill have forced the postpone- 


■The first tUsgvery in this 

rea of Block 14/20 was !□ 1976, 1 . ^.c:inn nr Parliamonr 


and controversial increases suf- UK commercial reserves, accord- 
tered during the past year, in® to industry estimates. 


according, to an energy research Texaco «aid 
bulletin published today. st iU ‘ nnt ~ fl Q 

The study, by the indepen- development 
dent Cambridge Information named field 


Shetland* "Vv 

■-+ k- f/.L 


Texaco said that while it had 
still not finally decided on 
development of the un- 
named field It was suf- 


pm 

yfcSi 


area of Block H/M was in . Si new ^ion of P^Tiame^ 
SSi’lSlS at ‘ by a week until November. 


and Research Services, says ficiently encouraged to begin 


of- 3.296 barrels a day. 

A year earlier Texaco dis- 


The Local Government Plan- 
ning and Land (No. 2) Bill has 


BY GARETH GRIFFITHS 


PROPOSALS to double the duty 
charged on beer in Britain as 
part of a Common Market pack- 
age harmonising taxes on drinks 
are to he discussed by EEC 
Finance Ministers in Luxem- 
bourg later this month. 


companies should plan for oil preliminary design and costing 
product price rises of between work. it expected that the \ 


covered oil in J separate reser- ■ eDC0limere(i unexpectedly deter- 
“ ' J?* “““L ■ »'««! opposition . from . all 


BH#;*** 

p-OBWH 


15 and 20 per cent next year as reservoir would be exploited 
the world supply surplus through a floating production 


diminishes. 


platform, similar to the £250m 


It says that the price war facilities chosen by Occidental 


,,.7 — - . . i ini n t?f i ujuu£iuuu uuiu 

The company said yesterday . quarlers m ^ e Lcu-ds. A long 
that the reserves ' and complex measure which, 
these two we !Jf aJs ?_ cai JlJ 1 ' 1 according to some of its critics, 
dates for . J. n h | is equivalent to six Bills in one, 

production scheme under stedy. | - t ^ principally come under 
Texaco, however, has a more Uack for -jj e s-^eeping powers 

pressing problem It » J rtffl ^ ^ ^ Michael Hesei- 

teying to bring : on stream , ite j tine ^ ^ Environment Secre- 


seeo during ihe summer at for development of the nearby a 2-in choke. -aOm-barrel Tartan rieia. . tarv> -g f orce local authorities 

petrol pumps has not been claymore Field extension. The light, high quality oil of originally due to begin produc- j ^ ^acfc on their spending, 

reflected in the depressed in- It is likely that the production 34.5 degrees API gravity was tion this spring. Peers, seme weritiM in clss 


reflected in the depressed in- It is likely that the production 34.5 degrees API gravity was tion this spring, 
dustrial and commercial fuel oil equipment will be linked to extracted from jurassic sand- Last-minute 
markets, although industrial Texaco’s Tartan Field platform stone at a depth of 9,800 ft. hitches could i 
prices have shown greater j D the adjoining block, and than The well, drilled from the until the new 


L5 degrees API gravity was tion uus spring. Peers, some working in close 

:tracted from jurassic sand- Last-minute deveiopmenr • CDnceri with loca j authority 
one at a depth of 9,800 ft. h,t 5?®L could de I?£ : associations which bitterly 

The well, drilled from the until the new 'year. Cost oj , resent tbe way in which Mr. 


The meeting, on October 27, 
is to discuss a Luxembourg 
Government proposal that wine 
be taxed at a rate three times 
! that of beer quantity for 
quantity. At present the ratio in 
the UK is in excess of five to 
one. 

Duty on beer In the UK is 
£13.03p per hectolitre (100 
Litres) and for light wine £81.42 
per hectolitre. The EEC Com- 
| mission has claimed that this 
I amounts to illegal discrimina- 
j tion against wine, a view 
endorsed by the European Court 
of Justice to which Italy had 


complained. The UK Govern* 
ment has maintained that wine 
and beer arc drinks which do 
not compete with each olher 
and that the measures in which 
they are sold are different. 

Customs and Excise officials 
estimate that the Luxembourg 
proposals would mean the duty 
on beer doubling from 9p a pint 
to about l3p a pint. The 
increase would be phased over 
fire years from 19S2. At current 
prices and duty rates, that 
would mean an extra 2p per 
pint in duty every year over 
and above other increases dur- 
ing the phase in period. 

The European Court ot Jus- 
tice has set December 31 as 
the deadline for the Government 
to reach a decision. 

The Court, in a preliminary 
judgment in February, found 
the UK had a ” tendency to 


protective leanings ovtt , '.n^- 
imports” and h ad broken Arisda 
95 of the EEC Treaty by gfiffej’ 
preferential, tax treatment ^ to 
home produced drinks ' 
similar or competing. ,drfr£jp_ 
from other member states. \±y-\ 
Thu UK Government bairnot 
accepted the principle tot jtv 
taxes are discriminatory, ' If 
argues that the different Iejn& 
of tax have not stopped^ijfe 
strong growth in wine W«,v 
which have increased at a faster 
rale than beer Ales. . 

Wine consumption in the. UK 
has boomed during Ihe past 10 
years from 21 m gallon* oflight 
wine cleared from- bandiwit^.. 
duty paid in 1970 to 57m gaUin$ 
in 1979. Consumption per 
capita rose by 65 per cent. .. . _ 
Beer sales have shown a mileh 
less dramatic growth- apart 
from lager. 
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stabi lit} - in recent months. the oii will be transported to Ocean Kokuei rig, was the 13th developing Tartan is ^estimatea ; ge^^ne j s ope ning the door 


The bulletin 
product prices, as 


••> 111110 . me on win dp transponea io ucedu rxuKuei ng, was me iolu m . ^ - — i rteseiune is opening me aoor w -m "m "M -'■■■■ 

says that the Flotta terminal in the to be sunk on Block 14/20, and ^ !? etwe ^ ^ 50m ,? n “ ■ for greater domination of local m AVAtonMrirA fi rvlrfcwr 

finalised in Orkney Islands via the Piper- was 3,000 ft north-west of the • A contract, worth about -9m. . government by Whitehall, have t I I || iil 1 1 C^P Dllllllc cXLlluill^V UvlttV 
medium-sized new or renewed Claymore pipeline. previous well, which flowed at has been won by GEC G as ■ su bi ec ted its provisions to ■ w : 


contracts, are averaging about The latest well drilled on the a rate of 6,000 b/d. 


Turbines for three industrial ; detailed and, at times, devastat- 


37.5 pence per therm for gas Texaco concession. Block 14/20, Texaco said that both the 12th gas turbine units For electricity ( scrutiny. 


BY JASON CRISP 


oil and 24.5 pence per therm some 110 miles north-east of and- 13th wells had been tem- generation and gas compression j Labour, Liberal and cross 


for heavy fuel oil. Aberdeen, produced at the rate porarily plugged so that they on Mobil’s Beryl Field 

But with the Gulf war of 4,070 barrels a day through could be used for production at platform in the North Sea. 
threatening to end the world 


crude surplus and spot prices 
rising, industry's prospects for 
belter contract terms are 
receding. 

The bulletin adds that other 
fuels give little grounds for 
comfort, with stiff Government- 
imposed financial targets allow- 1 
ing the coal, electricity and sas 
industries little scope for price 
manoeuvres. 


Ethane shortage could hit Esso 
chemicals plant by 1990 


BY SUE CAMERON. CHEMICALS CORRESPONDENT 


Opencast 
mine plan 
rejected 


THE U.S.-BASED Esso group The major contenders for Chemicals with special respon- 


B I bench peers joined together on 
; Tuesday to inflict two defeats 
i on the Government and thereby 
; seriously curtailed [he powers 
i available to the Minister to 
[ order New Towns io dispose of 
i their assets. 

! The Government had hoped 
i that peers, recalled early even 
; though the Ctanmons still 
{ stands adjourned, and asked to 
i sit. unusually, during the week 
1 of the Conservative Party Con- 
1 ferenoe, would cum pie te the 
committee stage of the Bill in 
: four days. 

on- ■ However, this stage — ^ when . 


yesterday admitted that the NGLs from the new line are sibility for the Mossmorran pro- 1 measures are subject- to line by 
huge £36hm chemicals plant it Esso Chemicals, Shell Chemical, ject, hinted yesterday that the j jj ne consideration — was pro- 


is planning to build at Mossmor- Imperial Chemical Industries decision on the plastics plants | longed into this week and took 
ran in Fife, Scotland, could start and BP Chemicals. All of them could be delayed if the com - 1 up seven days before being 


THE POST OFFICE'S long- 
awaited modern digital private 
telephone exchange to repaice 
the out-dated electro-mechanical 
equipment, also in short supply, 
has been delayed by software 
problems. 

The new sophisticated 
computer-controlled exchange. 
Monarch, has been delayed 
twice because British Telecom’s 
engineers have had problems to 
iron ouL These are thought to 
be connected with the advanced 
features on the new exchange. 

Like a computer. Monarch 
inevitably had software prob- 
lems which would have had to 
be sorted out, although this is 


taking longer than expected. It 
comes at a particularly difficult 
time fnr _ British Telecom 
because there is a chronic 
shortage of small automatic 
exchanges, even of the most 
primitive electo - mechanical 
type. 

Monarch, developed by 
British Telecom's research 
centre at Marti esham, is manu- 
factured by two of its main 
suppliers, GEC and Plessey. 

It is not clear what the total 
orders for Monarch are, but 
British Telecom announced a 
follow-up nrder of £45m earlier 
this year. 


Originally timed for- spring 
this year, the first deliveries of 
Monarch were postponed; .to 
September, and then again "to 
next month. Although not all 
the software problems hRre£y*t 
been solved, British- Telecom Li 
sticking to November as its 
target for first deliveries, in 
Central London. 

Because of the great shortage 
of private exchanges with fewer 
than 100 lines where it is the- 
monopoly supplier, British Tele-' 
com is buying small exchanges 
from Mitel, a rapidly growing 
Canadian telecommunication 
company. ' 


to run short of North Sea gas want the gas liquids to be pany fails to obtain new 1 completed on Wednesday, 
feedstock in 1991 or soon after, taken south for use In their supplies of ethane irom the pro- j 
The 500,000 tonnes a year plants. jected gas pipeline. But he ; Vn trains over 


By Our Energy Correspondent 


plant, being built in conjunc- 
tion with Shell, will produce 
ethylene— the so-called building 


ants. jected gas pipeline. But he ; V 0 trains over 

But the U.S.-based Dow group pressures ” were “ not very ' OUTSflltaS 

great ” ' *° TRAINS will rim in 

^L P tn l o ; L "2SI22 shell and Esso between them i England and Wales on Christ- 


GKN to shed 350 more jobs 


THE GOVERNMENT has block of the chemical industry Shell and Esso between them i England and Wales on Christ- 

rejected an application by the — and will use ethane gas from -/l ed will own between 5 oer cent i 1033 ^ a y or Boxing Day this 

National Coal Board to excavate the SbeU/Esso Brent field as a {J*", 1 lt J? op {u- to f i[!j!2 r |5 and 10 per cent of thecas that ? ear - British Rail said yester- 
an opencast coal mine at Daisy ra w material. ~ Ba> on 1116 Con3arty will be brought asboreby the . day that demand for public 


BY ROBIN REEVES, WELSH CORRESPONDENT 


an opencast coal mine at Daisy raw material. 


Hill in County Durham. 


Brent is the biggest oilfield in 


site, south of Newcastle, con- the UK sector of the North Sea Highland Hvdrocarbons 

*.K„v,+ ■ 7 -rc; non tnmna. rtf J l , .... , JlIe.HIdUU njUIOldfUOUS, 


new Pipeline. The pipeline pro- i transport on Boxing Day was 
ject was given the go-ahead by j expected to be too low to justify 
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tains about 7 1 5,000 tonnes of and has large qua ad ties of asso- UK-based company, also has the Government in Jnne this £600.000 cost of running. 


ciated gas. But Esso Chemicals plans to build a chemicals plant year. 


Mr. John Moore, the Minister said Brent would not be able to Nl<? The US -based Occi- 

»ith racnnnEihilitv fnr rtna — _ r V 1 **®- V-°' UCL1 


„ -iu . ' , „ _ — ai ii j.iic u.o.-ut^cu vtir woav pzaiui u/ omit a auuui 

hart nnt’ 5?*? y suffici ® nt * fo ^ ^, e dental group has expressed f 1.5m a day on exploration and 

i ...iortiontu, Mossmorran plant beyond the interest in establishing an’ production by the middle of 

suffimently how it early 1990s. ethylene plant at Peterhead. the 1980s. By 1983 it expects to 


would minimise the impact of Esso Chemicals is one of the 


■ar. ! Future Boxing Day services 

Esso plans to spend about w ° uId be reviewed each year. 
.5m a day on exploration and Scotland will have a limited 
eduction by the middle of Boxing Day service but no 
e 19S0s. Bv 1983 it mcnecrt* to trains on Christmas Day. 


GKN yesterday announced a 
further 350 redundancies at its 
Brymbo steel works, near 
Wrexham, North Wales, to take 
effect from January. This is in 
addition to 250 announced 
earlier this year, and will bring 
the number employed at the 
works down to 1,650. 


three local vil- -companies fighting for a huiid fofiflm worth "or down lu ■‘•vw.uuu ■> u a* uu uiumiuos : uv * «*«, vui 

lages. of the natural gas liquids — NGLs £200ni worth of down- manufacture and distribution in BRITISH AIRWAYS will offer 

However, the Government has —that will be brought ashore by stream plants at Mossmorran. the UK . half-price rates In Concorde 

given the go-ahead for the NCB the new gas pipeline now being They will produce plastic raw and Esso are plsmning | J igh £ t0 and fJora "he U S for 

to work two other opencast planned for the North Sea. The materials and will use ethylene t0 spend a “JJ Qf ; mfmbers of famili^arcomnanv- 

sites: Natsfield. near Bloxwich company is expected to use the as their raw matenal. Esso is ^ development of their Ce°i? 1 ing a full-fare nasseneer ^or 

in Staffordshire, which contains threatened shortfall of gas at not expected to make a final gf, C .l° i L MgfL 

some « 00.000 tonnes of coal, and Mossmorran as a major argu- decision on the building of these North Sea- A final decision on ! flights from now on. and for 

the Coalfield North site . in ment in the battle to obtain other plants until next year. the otaSir 


Ud°£2«)m “worth ft 0 I° ^ MOSS? a* d^oS Sore I Concorde fare CUt 

•earn plants T*££SZ Se”” ^ diStribution ta ! ?™ e ^AYS wUl offer 
iov will nmiiuhA niactipc mw ’ naif price rates on Concorde 


A few miles away Burlington 
Textiles said it was closing its 
plant at Hay making 130 
redundent. The company 
blame low-priced imports. 

The GKN Brymbo plant manu- 
factures low and medium alloy 
and special carbon steel billets 
for the automotive and engin- 


eering industries. GKN recently 
invested £48m in a new finishing 
mill at the site, which also has 
four modern electric arc steel 
furnaces. The mill was officially 
opened earlier this year. 

A CONFERENCE of Welsh 
local authorities yesterday 
demanded swift Government 
action to halt what it described 
as the “ alarming” deteriora- 
tion in Welsh employment 
prospects. 

Showing exceptional unani- 
mity. representatives of every 
county and district authority in 
Wales called for a wide ranging 
programme of increased public 


expenditure to regenerate in- 
dustry and “avoid the terrible, 
regional imbalance that, is! 
becoming apparenL” 

The cal Iwas backed by eight 
Welsh MPs. and representatives 
of the Welsh TUC and CBI also 
attended. 

Mr. Alec Jones, opposition' 
spokesman for Wales, told' the 
conference that unemployment 
in Wales had gone up 45 per 
cent over the past year, faster 
than in any other region of the 
UK. The seasonally adjusted 
Welsh jobless rate stands ai 
10.3 per cent, the highest level 
outside Northern Ireland. - 


^Coalfield North site in ment in the battle to obtain other plants until next year the plan will be made n« year C^ncorde New York JUghte niwlllfW Ollfc inllC WOITV OVCr 

Leicestershire, which contains supplies from the new gas Mr. Jimmy Knox, newly but they have a Ireadv approved from November 3, any full fare- ij I? vCl DjL (/UU.V>VjL C-llLIS lUUS vTUIIJ^ UtCI 

some 10m tonnes of coal. gathering system. annotated director of R«n initial DnAn rtin» cionJ*. nfitTTIlD ftaCCnnnor n*»n folrn ono I ® w vi .A Vi 


appointed director of Esso initial spending of £130m 


85% OF THE EXPENDITURE 
ON YOUR TRUCK IS 
EATEN UP IN OPERATION. 


paying passenger can take one 
near-relative for half price. 
Single fare on Concorde to 
New York is £837 (return 
£1,593) and to Washington 
£844 (return £1,606). 


1980 sovereigns 

A LIMITED ISSUE of 1980 
dated proof half-sovereigns and 
four-coin sets was tnade avail- 
able by the Royal Mint yester- 
day. That is the first time the 


Surprising^ the price you pay for a 
new truck will most likely be no more than 15% 
of your total outlay over Its lifetime. 

lake for example a 32 ton artic pulling 
a fuiiy laden trailer, doing 50,000 miles per year. 
Over five years the total cost of wages, fuel, 
repairs and overheads involved will probably 
amount to 85% of the total life cost. 


It's figures like this that make It vital for 
an operator, whatever his business, to be 
constantly aware of his vehicles' operating costs, 
and only with this exact and regular information 
will he be able to ensure that his vehicles are 
performing at peak efficiency. 


The monitoring of operating and 
performance costs can also help with the 
planning of an operator s future, answering 
questions like; Are you using the right vehicle on 
the job? Have you got your fleet composition 
right? Should you buy a smaller or- larger vehicle? 
With these figures the efficiency of both your 




vehiclesand business can be improved. 

Since 1 903, when Mercedes-Benz; 
carried out the first assessment of transport ■' 
costs, they have recognised the value of 
obtaining this kind of information to help 
operators. 

. As part of a comprehensive transport 
consultancy service, Mercedes-Benz provides 
the “Tuck Economy Calculation System" It is 
available to any operator regardless of the 
number, make or type of vehicles he runs and It 
provides just the right kind of informat jon 
tailored to an operator’s business and individual 
requirements. It is entirely unbiased and free to 
operators. 

Considering 85% of the expenditure 
on your trucks Is eaten up In operating costs, 
you'll certainly understand that Mercedes-Benz 
Transport Consultancy Service can offer you a 
valuable way of getting the best performance 
out of your vehicles. 

A telephone call tons will tell you 
exactly how we do it 

Transport Consultancy Department, 
Mercedes-Benz (UK) Limited., Aqu/s House, 
27-37 Station Road, Hayes, Middx. UB34DX. 


Telephone: 01-561 5252. 


collecting set s, containing the 
gold £5, £2. sovereign and half- 
sovereign, have been on sale to 
the public since 1837. 


Good prices 
paid for 
Islamic art 


C ALLARD and Bowser. Nuttall, 
the confectionery subsidiary of 
the Guinness group, is to close 
its Doncaster factoxy with a loss 
of 125 jobs. 

The plant produces Mintoes 
and nougat, and some, produc- 
tion will be transferred to 
Halifax. 

Mr. John Terry, Qallard and 
Bowser, Nuttall’s managing 
director, blamed value added 
tax for confectionery and the 
recession. 

CalJard and Bowser. Nuttall’s 
decision comes three weeks 
after Ne_stie announced it was 
leaving the .sugar confectionery 
and preserves business With a . 
loss o£. nearly 600 jobs. Cadbury 


Schweppes, too, is to reorganise 
its chocolate and confectionery 
business with a loss of . about 
3.000 jobs. 

# Mr. Robert Wadsworth, 
president of the Cocoa, Choco- 
late and Confectionery Alliance, 
said yesterday that VAT was a 
major factor in the slump of 
sweets and confectionery in the 
British market this year. 

• Batchelors Foods is to stop 

dehydrating peas and beans at 
Sheffield and Worksop to cut 
costs. Batchelors, a subsidiary 
of the Beecham’ Group, said it 
would contract out its dehydra- 
tion work. . . 

No redundancies are planned 
from the factories. 


Ulster jobless 


NORTHERN IRELAND’S high 
unemployment level is not ex- . 
pected to show any decline until - 
1982. says the Northern Ireland 
Economic Council 

Sir Charles Carter, chairman, : 
said the prospects for the 
region's economy in the next 
year were “deeply worrying.” 

An- early improvement in 
business confidence was essen- 
tial if an already bad situation 
was not to deteriorate .more: 
rapidly, he said. The report 
urges a drop ta interest nates 
and the tightening of dautrpls 
.on, : Lhe-: import'-- of man-made 
fi bxes and. carpets: *4T« - *» 


IT WAS Christie's turn to sell 
Islamic works of art yesterday 
and it disposed of manuscripts 
and miniatures for £162,194 
and rugs and carpets for 
£132,070. Cninaghi paid £7.500 
for a Mughal miniature of about 
1680 showing sages in religious 
discussion: a Qajar miniature 
Qur’an of about 1880 made 
£6,500: and Spink gave £6,000 
for a drawing The King of the 
Forest, Mughal, circa 16QQ-1Q. 

A private buyer bought a pair 
of antique Kashan mochatashan 







Mercades-Efamcc 



SALEROOM 




BY ANTONY THORNGROFT 





rugs for £12,500 while a silk 
Heriz carpet sold for £8,500 and 
an antique Kirman carpet for 
£7,500. 

Christie’s South Kensington 
is disposing of the remaining 
contents of the Rottmgdean 
home of the writer Enid 
Bagnold. On the first day a view ! 
of the local Downs by Sir : 
William Nicholson made £1,300 1 
(as against eight guineas at 1 
Christie's in 1928) and an ink 
drawing of Enid Bagnoid by 
Sickert, of 1913, sold for £900. 

There were some exceptippal 
prices paid for English furniture 
at Christie's in New York on 
Wednesday. The local dealers 
Vernay and Jussel paid £52,083 
for a Queen Anne burr wainul 
and parquetry bureau bookcase 
while a George m mahogany 
side table sold for £1L6€6 and 
an early George in mahogany 
bookcase for £10.833. 

Phillips in London sold cos- 
tumes and textiles yesterday. A 
Chinese cover of Imperial silk 
fetched £900 and a 19th century 
North Indian brocade sash 
exceeded its forecast at £580. 
A 17th century Turkish muslin, 
panel was bought by Mayoress, 
a London dealer, for £850, 


booby-trapped as tlua. construction 
of a new fact o r y . 

Qffice taiilrfmn 't’Tnf^nBftTrbTcbwiawfty^ 
also minefields forihe amateur. 

The Fuller Feiser Project Management 
tecan can guide a company safely - 
through theperils. In essence, they 
make sure that you build the most 
efficient possible design, in the right 
place, in the right-way, in the right time 
and for the right cast. 


Surveying are cd! in-house skills, so 


Civil Engineering, Qurntti' 


Surveying, Architecture and 


lluilding 


our immediate eye. Andths firm's other 
departments can cops efficiently with 
related problems’, such as acq uisitions!, 
grants and taxation. 

For many companies, the next step 
after the back-af-the-menu sketch is to 
contact the professionals. 

^ Ith a wise and money-saving thing 

The Senior Fartnen Mr J.E.G. Poiset 
FR ICS would be glad to tell y au more - 
about our Project Management service. 


FULLER 

PEISER 


Charter-Surveyors 


7havies fen House 
3-4 Hofoom Circus 
London HUN 2H_ 
TfetQl-3536851 
Teteu 25916 
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Cut in interest rates call 
by SMMT president 
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BY JOHN GRIFFITHS 

A ta the Government to 
rethink the * shock treatment " 
of its economic policies and cut 
interest rates w«is issued last 
right by Sir Bernard Scott 
president of the Society of 
Motor Manufacturers and Trad- 
ers on the ev e of the opening 
of the 'Motor Show. 

He said that restoring mone- 
tary discipline had been an im- 
portant factor in “making us 
all 1 face realities." but warned 
that constraints on the motor 
industry's future capabilities 
had assumed serious propor- 
tions. “ To maintain high in- 
terest rates when there is no 
longer an industrial justifica- 
tion for them contributes to the 
inflation they were designed to 
cure." he said. 

Sir Bernard said that it was 
no ; longer the Inefficient com- 
panies or those where industrial 
relations were poor which were 
suffering. 

"Many companies are in the 

Terex will 
prosper, 
says 
buyer 

By Ray Reiman, 

Scottish Correspondent 

THE TEREX earth moving 
equipment subsidiary of 
General Motors, which has had 
substantial losses, should break 
even next year and make profits 
in 1982. Herr Horst-Dieter Esch 
said in Glasgow yesterday. 

Herr Esch. chief executive of 
the West German IBH group, 
which takes control of Terex 
from January 1, added that he 
rxpected to increase sales well 
above the $550m (£220m) 

reached by Terex last year, and 
to cut overhead costs. 

There would be few 
redundancies in the three Terex 
plants at Newhouse, Scotland; 
Hudson, Ohio: and Belo 
Horizonte, Brazil, mostly among 

In the medium term he 
administrative staff, 
expected output and number of 
production workers to increase.- 
Af Newhouse. which is on a 
fnur-day week, . he expects pro- 
duction to be back to normal 
fairly quickly, and productivity 
increases automatically follow- 
ing increased sales. • 

** I personally believe that 
the best motivation for the work- 
force is a successful sales 
organisation. 

“ He knows then that the 
faslerh e produces a machine, 
the more quickly he will be laid 
off.” 

The sale to IBH has been 
welcomed by unions, which 
feared that General Motors 
planned to close the Scottish 
plant. 

Herr Esch believes that the 
three principles on which he 
runs IBH, sole concentration on 
the construction equipment- 
industry; selling only through 
independent dealers: and 

decentralised management with 
a very small holding company 
staff trill be sufficient to turn 
Terex round. 


position that, because they have 
made major investments in new 
products and new technologies 
in recent years, they are de- 
prived of sales potential by a 
combination of the general state 
of the world economy, the high 
value of sterling and the down- 
ward turn in th» economy," he 

claimed. 

He called on the Government 
to t*se a large part of Britain’s 
“ North Sea gold ” to rejuve- 
nate the motor industry and 
other sectors. 

He said the target should be 
to foster a domestic car mar- 
ket of 2m cars and 400.000 com- 
mercial vehicles a yean 

Britain’s motor industry was 
producing at close to this level 
in 1972. but had steadily de- 
teriorate to the point where 
about 930,000 cars were ex- 
pected to be made in the UK 
this year. 

The target figures would 
restore the UK to reasonably 


even terms with continental 
indsutries. putting the UK 
market ahead of Italy, level with 
France and bringing it to .two- 
thirds the size of the West 
German markets. 

Sir Bernard also protested 
against wbat he termed ~ dis- 
crimination ” by the Govern- 
ment against the industry in its 
tax treatment of motor 
vehicles. 

“ Our; industry is still being 
discriminated against by means 
of the special car tax (equiva- 
lent, with VAT, to a tax of 30 
per cent — or double other 
rates) and the ban on companies 
recovering value added tax,” he 
said. 

Government revenue from 
motor vehicles reached £5.5bn 
last year, of which VAT on 
cars alone was £730m and car 
tax — ‘‘this naked discrimina- 
tion" — £515m. The Govern- 
ment claimed Sir Bernard* 
“owes us a bit of back pay/'m 


UK NEWS 

White-collar dispute 
increases threat 
to Mini Metro 

BY PHILIP BASSETT, LABOUR STAFF 


Glitter cannot disguise 
motor industry problems 


‘Motor industry must 
take technology lead’ 


BY OUR MOTOR INDUSTRY CORRESPONDENT 


THE EUROPEAN motor 
industry must take a technolo- 
gical lead, if it is effectively to 
tackle the threat from Japan. 
Mr. Michael Hi nks-Ed wards, 
assistant director of the Paris- 
based Euroeconomics group, 
said yester. 

The Japanese would “knock 
the spots off" the European 
industry for the next three or 
four years, but then the Euro- 
peans’ advanced technology 
should change the position, he 
said. 

However, Mr. Hinks-Edwards 
predicted the Japanese would 
take 15 to 20 per cent of the 
Western European car market 
by 1985 — compared with 7.5 per 
cent last year — “unless there is 
some protectionism." He indi- 
cated that the Germans, the last 
supporters of total free trade m 
the European car industry, were 
currently “running for cover.” 

He was speaking at a con- 
ference in Birmingham on the 
Vehicle of the Future organised 
by the Society of Motor Manu- 
facturers and Traders and 
consultants A. T- Kearney. 

Mr. Brian Knibb, manager of 
Kearney in the UK. predicted 
the number of motor component 
suppliers in Western Europe 
would fall by a third by 1990. 

Part of the" reduction would 
come from mergers and from 
companies giving up the com- 


ponents business. But there 
would also be failures. 

Mr. Knibb said the vehicle 
makers would reduce the 
number of outside suppliers 
they used but would purchase 
more specialised and technically 
advanced products outside. 
They would also place more 
reliance on . the companies 
supplying these high technology 
parts. 

As a result, the size of the 
original equipment market in 
Europe was likely to remain at 
about the £18.5bn a year level 
for the next 10 years. 

There would also be less 
reliance on parts, made in the 
country in which the vehicle 
assembler operates. The propor- 
tion of the components sourced 
internationally within Europe 
was likely to rise from 10 to 23 
per cent over the period. 

According to Mr. David 
Andrews, executive vice- 
chairman of BL, the relatively 
conservative process of evolu- 
tion of the motor vehicle in the 
recent past will be overtaken by 
a rapid technological revolution 
in the next five to 15 years. 

The application of time, 
money, effort and brains is so 
great and so widespread that it 
was bouDd to have profound 
effects on the vehicle as we 
know it. 


THE OFTEN troublesome issue 
of BL manual workers’ pay has 
been overshadowed by the 
threat to the new Mini Metro 
from the unlikely source of 
the company's usually-peaceful 
22,500 white-collar staff. 

BL resu merits pay talks 
today with leaders of the 73,000 
manual workers, who have re- 
jected the present 6.1 per cent 
pay offer. But to the fore in 
the company's mind must be 
the talks with the white collar 
unions over redundancies. 

The four white-collar unions 
have imposed an overtime ban 
throughout the company in 
response to its decision to 
implement 3,300 compulsory 
redundancies across the range 
of its staff. The company has 
given th eunions the five-day 
notice required under its own 
agreement of its intention to 
enforce the redundancies from 
November 21. fulfilling the 
statutory 90-day notice required 
by the Department of Employ- 
ment. 

BL says that the cut in white- 
collar numbers has failed to 
match the 18.000 reduction in 
the number of manual workers 
over the past 12 months as 
part of the recovery plan of 
Sir Michael Edwardes. the BL 
chairman. Only 1,100 staff 
have put themselves forward 
for voluntary redundancy, of 
whom some 900 are acceptable 
to the company, which obvi- 
ously does not want to lose 
key design and engineering 
staff. The company's aim is to 
axe 4,200 posts. 

The company yesterday 
began to send letters to every 
white-collar employee explain- 
ing the decision; emphasising 
that the planned reduction of 
salaried manpower is an essen- 
tial element in the reduction 
of overheads to a level the 
business can afford. 


The letters also warn in a 
way the unions describe as 
“blackmail,” that if employees 
take part in the projected 
industrial action, the ex-gratia 
redundancy payments normally 
made by the company in 
addition to its statutory 
redundancy obligations could be 
in jeopardy. The ex-gratia pay- 
ments, to a maxi mu cm of six 
months' pay for 21 years' 
service, have been made to all 
redundant employees who have 
gone as part of the present de- 
manning exercise. 

The unions are bitter that the 
redundancies would come at a 
time when it would be particu- 
larly difficult for those affected 
to obtain other work. They 
object, too, that a large amount 
of overtime is being worked, 
and claim that the cuts will not 
save money, since overtime will 
have to be increased to cover 
the necessary work. 

A meeting between the unions 
and Mr. Ray Horocks, BL's 
managing director, has been 
arranged for next week, though 
BL was insisting yesterday that 
the meeting was not part of its 
redundancy notice proocedure 
and it would not be a negotiat- 
ing meeting. 

BL has warned that an- over- 
time ban throughout the corn- 
mpany could affect its perform- 
ance at a crucial time in the 
finely-balanced recovery plan, 
and that thousands of other jobs 
in the company will be at risk. 

With the support of members 
of the Association of Profes- 
sional. Executive, Clerical and 
Computer Staff, whose 7,000 
BL members are likely to bear 
the brunt to of the projected 
cutss, though, the threat to the 
Metro has become more real. 

APEX members operate the 
computer systems which order 
materials for productions of the 
Metro 


THE Birmingham Motor Show, 
which opens to the publict oday, 
provides a constant reminder 
that trucks, buses and. Other 
commercial vehicles, com- 
ponents and accessories are an 
integral part of a successful 
industry. All the various activi- 
ties rub shoulders throughout 
the exhibition halls. 

But if the Press and trade 
days are anything to go by. this 
show has one outstanding attrac- 
tion — BL's Metro. It has been 
given an enthusiastic and even 
emotional reception, and has 
attracted the biggest crowds. 

Part of the reaction flows from 
the fact that Metro is locally 
made and a large percentage of 
visitors to the show- so far have 
been from the Midlands. Some 
have already nicknamed the car 
"The Brumbug" to honour the 
town where it is made. 

This kind of local enthusiasm. 
If it continues, will pay a vital 
part in keeping quality . and 
reliability at the Longbridge 
plant where the Metro is made 
up to reasonable levels. 

Labour relations in the UK 
industry have certainly im- 
proved in recent times. At the 
last Birmingham show* two years 
ago. the Ford stand stood empty 
because of an industrial dispute. 

Both Sir Michael Edwardes. 
BL’s chairman. and Mr. 
Ferdinand Beikler, president of 
Vauxhall. used the platform pro- 
vided by the show’s Press day to 
emphasise the “ revolution “ in 
the attitude of their workforces. 

Sir Michael said that on 98.2 
per cent of the working days 
tis year there had beef no dis- 
putes within BL. He urged the 
media to “give the workforce 
the kudos they deserve." 

He might be reconsidering 
today now he has problems with 
his white collar unions. 

Mr. Sam Toy. the new chair- 
man of Ford, who only a week or 
so ago warned the Halewood 
workforce about output of the 
Escort there, reported there 


had been the dramatic improve- 
menthe had asked for and that 
output was on schedule at an 
average of about 500 cars a day. 

But there must still be lurk- 
ing doubts that the " revolu- 
tion " might be a sysraptom of a 
recession in the industry rather 
than a permanent change of 
attitude however. 

As for the retail end of the 
business, there have been per- 
sistent and worrying reports 
from BL's distributors at the 
show that htey cannot get even 
a minium supply of Metros. Sir 


Kenneth Gooding looks 
at the state of the UK 
motor industry in the 
light of the Birming- 
ham Show which opens 
to the public today. 


Michael said that 10,000 had 
been built by last Friday. Bue 
where are they? 

There was a timely reminder 
that the Metro will not be given 
a free ride in th UK by the 
even if it does mean life or 
death to BL’s Austin Morris 
division. 

VauxhalPs announcement that 
it was introducing two Chevettas 
each costing under £3,000 
proved that 

Mr. Des Savage, Vauxhall's 
director of marketing, assured 
me that Vauxhall certainly will 
produce some of these cars in 
spile of some scepticism among 
his rivals. 

Vauxhall and its dealers will 
have to tak& a cut in profit 
margins to get ihe cars on to 
the market as such low prices. 
This would * account for the 
unenthusiastic remark by one 
dealer: “ If they send me one. 
I’ll nail it to the showroom 
floor.” 

There have been constant 
reminders that the Metro, the 


new Escort and the low-cost 
Chevettes are being launched at 
a time when the car business 
in the UK is in some disarray, 
even though the slump in sales 
is no more than was expected 
at the beginning of 1979. 

The industry forecast is 1.51m 
registrations this year against 
the record 1.71m in 1979. 

Most of BL's competitors 
blamed the state-owned group 
for ihe problem in the retail 
market. 

Mr. Toy said he hoped that 
wilh the launch of the Metro, 
“ there will be a return to 

orderly marketing." 

He said the profits of Ford's 
393 main dealers in ihe UK this 
year would be down hy two- 
thirds from the 1979 level. The 
dealers would be paying £30m 
in interest charges in 19.90, 
twice the amount for last year. 

Mr. Toy's views would cer- 
tainly be supported by Mr. 
George Turnbull, chairman of 
TalibOT UK. He reckons most of 
ihe flfl.Um Inss he reported for 
the first half of the year was 
caused fay ihp need lo give his 
dealers financial support. 

The consensus of opinion 
here seoms to in? that demand 
for cars will nor pick up again 
for at least nine months and 
then by not very much. 

If the Government wished to 
help the industry, it should get 
interest rates down. Mr. 
Beickler said the next eight to 
12 weeks would be crucial and 
Vauxhall niMht have to extend 
short-time working. 

On the face of it, the industry 
has not done ton badly in the 
first eight months of this year — 
turning in a surplus in motor 
industry products of £127m 
against a trade deficit of £106m 
for the same period of 1979. 

But The real lest of The 
apparent recovery will come 
with the next boom. And we 
might have to wait beyond the 
next Birmingham Show in 19S3 
to see that. 


Flying to the Ear East? 


Peugeot buys British 


PEUGEOT IS to step up its pur- 
chahess from (he UK in a move 
which the French-based group 
said yesterday, could be worth 
mililons of pounds in new busi- 
ness to Britain’s components 
industry. 
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Top salaries match inflation 


BY ARNOLD KRAN5DORFF 

MORE OF BRITAIN’S top mana- 
gers are receiving fringe 
benefits than in 1978, despite 
the tax cuts introduced by the 
Government last year. This 
emerges in the latest Ifibucon 
survey of executive salaries, 
published yesterday. 

The management consultancy 
group's survey also shows that 
managers’ salaries have 
generally kept in line with in- 
flation in the year ended last 
June, although bonus payments 
have become a little scarcer. 

High levels of income-tax 
have for many years been 
blamed for the proliferation of 
fringe benefits. Organisations 
like the British Institute of 
Management have often argued 
that, given the choice, their 
members would prefer salary to 
benefits. Yet the survey shows 
that in the past year more 
managers were given cars, free 


medical insurance and Top Hat 
pension schemes. 

The survey may, however, not 
fully reflect the effects of tax 
cuts on the pattern of fringe 
benefits since many companies 
would probably have already 
drawn up their salary and 
benefit programmes for 1979*80 
before the tax cuts come into 
force. Thus, a different picture 
may emerge next year. 

The survey reveals that more 
than 72 per cent of managers 
now have a company car — about 
3 per centage points more than 
in' the previous year and 11 per- 
centage points more than in 
1975- The main professional 
categories which benefited were 
personnel and production execu- 
tives. Inbucon estimates that a 
company car is worth about 
£2.000 a year, on average. 

Nearly 58 per cent of managers 
are getting free private health 


insurance, a rise of more than 
7 percentage points on a year 
before. 

Inbucon says that managerial 
salaries have risen' by about 19 
per cent during 1979-80 — almost 
exactly in line with inflation. 

A managing director now 
earns £23,081 while other 
directors earn £16,569. Chief 
engineers. 56 per cent of whom 
have company cars, now earn 

£ LU.483. 

The survey shows that 37 per 
cent . of senior executives 
received a bonus during the year 
— 7 percentage points fewer than 
In the previous 12 months. The 
value of the bonus, however, 
was 13 per cent higher on 
average at £1.509. though as a 
percentage of gross salary the 
figure dropped from 12.5 to 11.6 
per cent 

Over a four year period from 
July, 1976, managerial salaries 


have more than kepi pace with 
inflation. At the net level, 
salaries increased by 89 per cent 
compared with a gain in the 
retail price index or 71 per cent. 

Inbucon examined 30 execu- 
tive jobs covering 669 com- 
panies and 8.200 individual 
executives. 

A separate look at salaries 
in Scotland shows that the typi- 
cal company executive is now 
earning more than £12.000 a 

year and probably drives a com- 
pany ear- But he still lags 
behind his English counterpart. 

The average salary" is now 
£12,244. Managing directors are 
earnings between £13.660 and 
£34.801. 

Surrey o/ Executive Salaries 
and Fringe Benefits. Inbucon 
Management Consultants. 

Knightsbridgc House, 197. 
Knightsbndge, London, SWT 
IRK. Price £80. 


David Marsh looks at where ‘ spare ’ British money is going 

Ba nk funds flow into Eurosterling 


BIG British banks, never at a 
loss to find ways or making 
money, will nut be inu dis- 
tressed if the recession leads 
to a big drop in loan demand 
from " hard-pressed industrial 
borrowers this autumn. 

The banks have already dis- 
covered a more rewarding 
method of using spare funds — 
placing them in trie pruiii ible 
banking markets of Paris. 
Brussels a. id .'.iiisiei'dani. 

The lucrative business of 
lending to i lie turns l er ling 
market, ihe market in external 
sterling deposits run by banks 
in key European financial 
centres, has ciciicd a lew mure 
worried lines mi in furrowed 
Bauk of England bmws. 

Banks' increasing enthusiasm 
for lending overseas in sterling 
has leaded to inflate tile 
money supply, adding another 
complication in Ihe problems of 
monetary control that has so 
vexed ihe Bank arid Treasury 
this summer. 

The Bank has already ex- 
pressed displeasure at the in- 
ventive ways in which banks 
managed to llout its “corset" 
controls during the last two 
years. 

These restrictions. which 
were abolished in June, were 
meant to dampen down bank 
lending— but led instead to in- 
genious bending or the rules. 
Once the corset was scrapped. 


bank lending • which had been 
diverted outside the banking 
system returned tu normal 
channels, presenting the Gov- 
ernment with the embarrass- 
ment or an K per cent surge in 
.sterling M3 money supply in 
July and August. 

One of the authorities' main 
aims m abolishing the corset 
was to put an end to distorting 
domestic Influences on the 
money supply. Most of the post- 
corset disturtious which so be- 
devilled The July and August 
figures have In fact now been 
iruned out. But. ironically 
enough, by releasing the banks 
from controls, the Bank of Eng- 
land has opened up another com- 
plication by allowing them to 
place more funds in Euroster- 
ling. 

Commercial banks take de- 
light in pointing out that the 
Bank of England did not appear 
to realise what profitable loop- 
holes it was opening up when 
it ended the corset. 

Tlie Bank also seems to have 
been taken by surprise at the 
general increase in importance 
of the Eurosterling market as 
a dual result of last year's aboli- 
tion of exchange controls and 
the re-emergence of the pound’s 
international importance. 

Since the June scrapping of 
the corset, banks’ overseas lend- 
ing in sterling has totalled well 
over £Jbn — a much higher rate 


of growth than earlier in the 
year and in previous years. 

Lending did, however, fail off 
in September after a sharp in- 
crease in July and August, 
according to Bank of England 
figures published yesterday. 

Only a small amount of this 
sum seems to. have been lent 
directly to foreign companies 
and Individuals, who are still 
wary of - borrowing sterling 
because of high interest rates 
and the fear that the pound will 
appreciate further. 

The lion's share has simply 
been deposited with bank.-' in 
Euromarket centres. The 
money has flowed out because 
the Enrosterling banks can 
afford to pay a higher rate of in- 
terest than that available in 
London — giving UK banks the 
chance to make a tidy profit. 

Banks operating on the 
London market are required by 
the Bank of England to keep a 
fixed proportion of their total 
deposits in relatively low- 
yield reserve assets such as 
Treasury bills. Banks on the 
Euromarket, on the other hand, 
are not .subject to such reserve 
asset costs — which means they 
tan bid a higher rate of interest 
for funds. 

UK banks have been keen to 
take advantage of higher Euro- 
sterling rates because of a wide- 
spread expectation that sterling 
interest rates will fall sonn as 


the Government makes the long- 
awaited cut in minimum lend- 
ing rate. 

Some banks have been able 
to make the whole operation 
doubly profitable, by diverting 
into Eurosterling funds which 
themselves have been borrowed 
relatively cheaply. 

Banks can sometimes borrow 
significant sums of money 
through offering certificates of 
deposit to building societies at 
rates of interest up to - per- 
centage point below* the normal 
Jotnesuc inler-bank rate. The 
funds can be lent abroad at rales 
which are about J percentage 
pomi higher than ilic mter-bank 
level. Though clever timing of 
she operation, which can - expose 
further interest rate gaps, some 
banks can make an overall profit 
of up to i per ceni of the funds 
used — with no extra risks in- 
voived. 

Bankers make it clear that 
such lending operations can be a 
clear alternative to- putting 
hinds into British industry. 
" Especially if there are doubts 
about the credi (-worthiness of a 
commercial name. Eurosterling 
lending can take the place of 
loans to the commercial sector." 
says one clearing banker. 

However, the Eurosterling has 
to eventually end up back in 
Britain — all funds lodged in 
sterling abroad have to be re- 
flected ultimately in claims on 
the UK banking system. 


New technology 
is just history 
in one British dty 


New technology from Baker Perkins is 
helping bakers make good old-fashioned bread 
fester and ch eaper than present chemical- aided 
processes. 

The newBiPlex mixer— designed and built 
in Petertx irougli — uses -40 per cenr less energy 
and lets the baker use more flour mi iled lrom 
British —rather than expensive North American 
—grain. Advanced engineering technology 
makes a loaf of traditional texture and taste and 
■with greater volume. 

Baker Perkins have been i n Peterborough 
since 1903- Today, over 70 percent of rhe group's 
production is sold overseas, 'ihe company is a 
world leader in each of its markers; making 
capital equipment lor rite food, printingand 
chemical industries and specialist machinery for 
foundrymen. 

During the past fourvearstll mi 0 ion has 
been spent on research and development; and 
over £22 million on buildings, plant and 
equipment. Computer aided design and 
production systems boost producrivi ty and 
provide maxi mum scope for the individual skills 
of die Baker Perkins workpeople. 

Over 150 companies have moved to 
Peterborough in die last 10 years. Almost all have 
seen profits and prod uctivity go up: wastage, 
absenteeism and staff turnover go down. 

That s die Peterborough Effect. 

What causes The Effect? 

Peterborough, ancient cathedral city and 
newtown, has a workforce of 65.000 with skills 
founded in engineering. The development of 
new technology is along tradition and 
innovations have come from many firms. 

Amodem home, to rent or buy is assured 
for every employee the firm brings to 
Peterborough. 

It must be the 


Excellent living conditions produce a better . 
workforce. Most companies have discovered the 
Peterborough Effect working for diem with 
higher productivity, higher profits and better staff 
relations. 

Over 1.2 million square feet of factories and 
warehouses are being built in Peterborough now: 
All funded privately The pn igramme is 
com i niions, so firms are sure of die space to 
expand . for years ahead 

Our factories range from 500 to 50,000 
square feet. Serviced sites are available to lease or 
buy i n several locations, ail linked by superb • 
urban motorway system to the national road 
network. 

Jn the right place 

Peterborough is 50 minutes from King’s 
Cross bytrai n. There are 28 fast trains daily into 
London; and direct services toHanvich, 
Birmingham, Manchester, Leeds and many other 
major dries. 

The A1 gives excellent road links to the rest 
of Britain. And Peterborough is die major growth 
point closest to the expanding East Coast ports of 
Felixstowe, Harwich, Yarmouth; and King’s Lina 

None of these things alone produces the 
Peterborough Effect. It’s that rare combination- 
all of them together in one dty— plus each firm’s 
drive and enterprise. 

The Peterborough Effect could work for 
your business. 

Find out howfromjohn Case our 
Chief EstatesSurveyoc 

Ring him on ^ 

Peterborough 

(0733)68931. 


PeterV ** 0 






Tax fight 
to relv 
on old royal 
charters 

By Raymond Hughes, 

Law Courts Correspondent 

ROYAL CHARTERS dating 
back to the Uth century will 
be relied upon by a Jersey 
company challenging a £15m 
tax claim on the estate of the 
late Sir Charles Clore. the 
High Court was told yester- 
day. 

Slype Investments (Jersey) 
is 10 ask the court to mie that 

the court has no Jurisdiction. 

or shonld assume hone, to deal 
with an action by the Inland 
Revenue arising out of the 
claim for capital transfer tax. 

Mr. Peter Taylor, for Stype. 
told Mr. Justice Fox that one 
of the questions would con- 
cern the constitutional rela- 
tions between the UK and 
Jersey. They were contained 
in Roya] Charters and other 
legal documents ranging In 
date from 1332 to 1687. 

It would be necessary for 
the documents to be examined 
by experts and evidence would 
be required about the inter- 
national obligations con- 
tained in the charters. 

Also, evidence would have 
to be taken from Stype direc- 
tors scattered throughout 
various countries. 

With the Revenue’s consent, 
Lbc time in which Stype has to 
lodge its challenge with the 
court was extended until 
November 14. 

Earlier this month the 
Revenue was granted a tem- 
porary injunction stopping 
Stype removing any Of its 
assets from the UK. The order 
was made in an action In 
which the Rcevuue is assert- 
ing that Stype is legally 
obliged to deliver accounts re- 
lating to the sale for £2<l.5m 
oi the Guy’s Estate in Here- 
fordshire. the largest item in 
the English estate of Sir 
Charles, who died In July last 
year. 

The Revenue also seeks an 
orde r that Stype must pay 
CTT, assessed at more than 
£I5ib. on the sale proceeds, 
which have been transferred 
io Stype in Jersey. 

Stype denies that it is under 
any such obligations. 

‘A rum 
business 5 
at Courage 

By Raymond Hughes, 

A DISPUTE in which the 
Bacardi nun company alleged 
that other rum was sub- 
stituted for its product in 
Courage public houses has 
flared up again. 

. ■ Bacardi has started a High 
Court action in which it 
alleges that Courage has 
broken an agreement under 
which the dispute was settled 
in April last year. 

Bacardi's application for a 
temporary injunction restrain- 
ing Courage from supplying 
liquor not connected with 
Bacardi, in response to orders 
for Bacardi or Bacardi rum. 
has beefi adjourned by the 
court until November 12. 

Mr. Hugh Laddie, for 
Bacardi, said it bad tested a 
large number of Courage out- 
lets and found substitution of 
another white rum at a fair 
number. 

Mr. Stanley Brodie. QC for 
Courage, which by agreement 
was granted an adjournment 
to prepare its evidence, told 
Mr. Justice Vinelott that 
Courage did not accept that 
there bad been any substitu- 
tion, but it would take some 
time to investigate the 50 or 
60 public houses Involved. . 

Bacardi is suing Courage. 
Courage Brewing. Courage 
(Western). Courage (Eastern), 
Courage (Central) and John 
Smith's Tadcaster Brewery. 
It seeks injunctions against 
passing-off and hreach of last 
year’s agreement, and an 
inquiry into the amount of 
damage it has suffered. 

In March last year Bacardi 
alleged that Dry Cane rum was 
served without explanation in 
response to orders for Bacardi 
rum In several Courage 
licensed outlets. 


Intasim boosts overseas 
tours capacity by 12i% 


by JAMES McDonald 

INTASUN, Britain's third big- 
gest package tour operator, is 
increasing capacity on its over- 
seas holidays programme next 
summer by about 121 per cent 
over this year's' total, even 
though it believes there will be 
a glut of package holidays on 
the UK market next year. 

Thomson, the British market 
leader. Cosmos and Horizon 
have already expanded next 

summer’s programmes by 15 to 
20 per cent. 

But Intasun. which claims that 
its holidays will be cheaper in 
real terms since prices on aver- 
age will only be about 5 per cent 
higher than in 1981). believes 
that it will not suffer. " We are 
confident that we are again well- 
placed to secure growth," Mr. 


Harry Goodman, the groups 
managing director, said In 
London yesterday. 

On the basis of tour operator 
programmes published >o far, 
he estimated, there will, be 
more than 300.000 more air 
holidays on offer for next year 
than the 3.7m holidays which 
he believed were taken up this 
year. 

•* All current indicators lead 
me tn believe that our industry 
should not plan on a bigger 
market, and will he trading in 
■conditions, whore the supply of 
holidays will be .substantially In 
excess of demand," , he said. 

Intasun — which opened 
Miami to mass British travel 
tliis summer, taking about 
1 00.001) Britons there — managed 


a “highly 

factor of 93 per cent mt w 
package tours this year, filiw 
375,1100 of the 400.000 ptae” - 
Next summer the groan win 
be offering 450,090 air holidays 
During May next year, « 
introductory bargain, lotah* 
will offer about 1,000 holfcW 
in Miami Beach- at price*, 
than those available tbit 
summer. For cx&mpte,- V ifeii 
from GaiwlcJc- will ccait - 
Intasun. which this IW used 
Air Florida and -Uker aircraft 
for the Miamt. holidays.' hs 
signed an exclusive, fonr-mi 
charter contract .. vtiJJj . Aii 
Florida for fhB flights to Mb p s! 
'and Orlando. .Laker atrcitfi 
will be used for the U& west . 
coast flights. 


M3 rises by £386m 


BY OUR ECONOMICS CORRESPONDENT 

j STERLING M3, the broadly little distorted by readjustments 
I defined money supply, rose by consequent upon the ending. of. 
i £386m, or 0.6“ per cent, in the. the supplementary’ special 
! month to mid-September on a deposits scheme" (the corset), 
seasonally adjusted basis. The Sterling M3 rose by l*i percent 
Bank of England said yesterday in the year to inid-Scptember. 
that the rise was “comparatively Domestic credit expansion was 


MONETARY AGGREGATES (£m) 


Domestic 


January 

February 

March 

April 

May 

june 

July 

August 

Septemebcr 


All figures seasonally ad lusted. 
* Lending to UK private sector. 


Money stock Ml 
change % 

Sterling M3 
change % 

in sterling expansion 
change change 
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“1.1 
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- 438 
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— 1,826 

-3.0 

869 

4-24)19 

-269 

*1.0 

- 386 

-rO.6 

543 

-1,004 


Source of England 


the lowest since April, though it 
was still largo at £lbn. This 
reflects central government bar- 
rowing of fl.lSbn which was 
only partially offset by nertaies 
of. debt to the non-bank private, 
sector of £740m. Sales of gilt. - 
edged stock of £890m were in 
turn partly offset by net sur- 
renders of £2$Qm of certificates 
of tax deposit, mainly , to paj 
petroleum revenue tax. 

Sterling lending to the private 
sector rose by 1543m. Total 
demand for credit was only 
about half this amount as bank 
acceptances financed outside the 
banking system (which are sot 
included in the main figures) 
dropped by £260 m. 

External, and foreign curency 
finance was a major contrac- 
tionary influence on sterling M3 
at £590m. This implies a sub- 
stantial outflow of sterling from 
the non-bank private sector. 


Notice of Redemption 

Nippon Electric Company, Limited 

TVs % GwmatoeJ Sinking Fond Debentures Dan 1981 

NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
May 15, 1969, under which the above described Debentures were issued, Gtibaak, NA„ as Trustee, 
has drawn by lot, for redemption on November 15. 19S0, through the operation, of the sinking fund 
provided for in said Indenture, $1,000,000 principal amount of Debentures of said issue of the 
following distinctive numbers: 

COUPON DEBENTURES OF 91,000 PRINCIPAL AMOUNT OUTSTANDING 
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=20 1028 


290 1136 

293 1139 


556 1319 

SS9 1321 
1385 
567 1393 

5S9 1394 

573 1395 

•S77 1396 

581 UTS 
592 1773 

7*5 1774 

749 2049 

7S3 8051 

768 2052 

891 20S3 


3167 4251 4874 

3171 4252 4998 

3173 4^ 504= 

3176 431)1 5043 

3299 4303 5044 

3300 430« 5048 

3301 4305 5116 

3302 4106 5117 

3305 4353 5114 

3311 4355 51=6 

33)2 4356 5184 

3328 43S7 5185 

3332 4358 5186 

3436 4364 5193 

3441 4365 5245 

344= 4371 5247 

3443 4400 5248 

3444 4402 * 5251 

3594 4403 fflS4 

3801 4404 52SS 

3604 4405 5265 

3605 4411 5299 

3610 4418 5301 

3655 4441 5302 

3656 4443 5303 

3657 4460 5304 

36S9 4462 5307 

3669 4487 5352 

3704 4529 5353 

3706 4541 5354 

3707 4542 5355 

3708 454S 5356 

37D9 4553 535* 

3710 4556 5364 

3717 4560 5369 

3747 4564 5375 

3749 4566 5417 

3750 4567 5422 

3752 4568 5444 

3757 4569 5445 

37S9 4583 5446 

3779 454) 5447 

3783 4589 5455 

3789 4590 S460 ■ 

3*24 4596 5468 

3831 4600 5475 

3832 4606 5484 

4083 4607 5485 

4087 4608 5486 

4089 4616 5487 

4090 48X8 5500 

4091 4633 SS16 

4163 4640 5S2Z 

416S 4649 SS31 

4170 4664 555= 

4171 4658 SSS3 

4172 4759 5579 

4173 4865 SS86 

4174 4870 5588 
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7584 8985 

7557 9023 
7568 9166 

7589 9167 
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7«l«4 9170 

7647 9182 

7648 9184 

7640 9268 

TWO 9279 
7662 9361 

7855 9528 

7657 9536 

7661 9519 

7662 954U 

7740 9541 

7742 9542 

7743 9543 

7750 9544 

7754 9545 

7755 9546 

7756 9587 

7757 9593 

7965 9649 

7968 9655 
7970 9656 

7972 9658 

7974 9653 

7975 9480 

7976 9683 

7979 9702 

8079 9706 

8081 9709 

808= 9710 

8083 97*2 

8084 9765 

*087 9785 

8174 9735 

SI 76 9796 

8178 9809 

Si 80 9827 
8181 9838 

8183 9859 

8164 9861 

8185 9862 

8188 9883 

8548 9W4 

8565 9865 

8575 9911 

8658 9912 

8801 9913 

8812 9914 

8839 9918 


UTSS 
13369 
13413 
13413 
1341T 
829 15418 
<B1 13430 

633 13432 

.613 13423 

728 13*24 

731 13439 

732 13*34 

733 13450 

735 13500 

1740 13SD2 

13505 

742 13506 

743 13507 

74* 13608 

745 13510 

746 13511 
838 
843 
846 
8S0 
852 
854 
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12072 

12073 
12075 
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The Debentures specified above are to he redeemed for said «nlung fund at the MnltmntiotnX 
Secarib'ei-Stii Floor of Citibank, N_A-, 211 WjlII Street, in the Borough of Manhnttna» 
The City of New York, State of New York, the main offices of Citibank, NA. In Amsterdam, 
Netherlands and Milan, Italy; The Chase Manhattan Bank -(National Association) in Paris, France 
and Frankfurt/Main, Germany; The Bank of Tokyo, Ltd., London, England and Brussels, Belgium; 
Swiss Bank Corporation, Basle. Switzerland, and at Kredietbank SA. Lujembourgeoise, Luxembourg, 
as the Company’s paying agents, and will become due and payable UPON PRESENTATION AND 
SURRENDER THEREOF pn November IS, 19SQ, at the redemption price of 100 percent of the 
principal amount thereof plus accrued interest on said principal amount to such date. On and after 
such date, interest on said Debentures will cease to accrue. 

Said Debentures should be presented and surrendered at the offices set forth in the preceding pact" 
graph on said date with all interest coupons maturing subsequent to the redemption date appertaining 
thereto. Coupons due November 15, 1950 should be detached ami presented for payment in tins usual 
manner. 

For NIPPON ELECTRIC COMPANY, LIMITED 
By: CITIBANK, NA, Trustee 

October IS, 1990 


LANGS 

Supreme 

Simply an outstanding whisky. 

LANGS SUPREME Scotch Whisky is a blend of specially 
chosen whiskies that have been allowed to mature at their own 
pace, to their own degree of excellence, before being blended 
with that special care that encourages the subtle nuances of the 
in dividual whiskies to flower without any one of them being 
allowed to dominate the character of the blend. 

LANGS SUPREME is for those of discriminating taste, 
whose credo is quality, and who will give of their time to enjoy 
and savour this product at their leisure. 
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There’s never been a better tune to 

buy the car you really want 


There’s never been abetter time than 
now to invest in a new Ford, because right now 
Ford dealers are in a position to offer you a 
great deal on Fiestas, Cortinas, Capris and 
Granadas. 

If s well known that Ford cars are far and 
away the most popular in Britain, and we think 
ifs important thatyou should also know that 
the Ford dealer network can now offer you 
very competitive deals to give you outstanding 
value for money. Autumn Deals on cars that 


have been engineered with today’s motoring 
needs in mind Cars that strike a superb 
balance between overall economy and perfor- 
mance. Cars that have low running costs, 
low insurance and good resale value. 

Your Ford dealer is waiting to see you 
now,- so go and strike a bargain. 

And there are bargains too on previous 
model Escorts. 

But hurry. You won’t be the only one 
with the same idea. 
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ROBOND 


The Association of International Bond Dealers Quotations 
and Yields appears monthly in the Financial Times. It will 
be published on the following dates in the remainder of 1980: 

November 11 - December 16 

There is a limited amount of advertising space available each 
month: if your company is interested -in taking advantage 
of this offer please contact: 

THE FINANCIAL ADVERTISEMENT DEPARTMENT 
on 01-248 8000 Ext 266 or 389 


Ford UK to 
take tough 
line with 
unions 

By Our Labour Editor 

FORD UK, for many years the 
most, profitable of the British 
motor manufacturers, is pre- 
paring to drive a hard bargain 
with its unions this year bke 
other motor and engineering 
companies. 

In an unusual public state- 
ment yesterday, Mr. Paul Roots, 

the company’s chief negotiator, 
anticipated Ford’s formal reply 
next month to claims for sub- 
stantial, pay rises with a warn- 
ing about the company’s com- 
petitiveness. 

Mr. Roots said after receiving 
a claim on behalf of 14.000 
white-collar workers that the 
circumstances of this year’s 
negotiations were “very 
different from previous years. 

The company was already 
losing sales to the Japanese 
both inside and outside^Europe 
“at an alarming pace." He 
added: “The productivity and 
costs of other world-wide 
vehicle manufacturers are much 
better than our own.” 

Ford of Britain was vulner- 
able like any other company. 
If it did not become more com- 
petitive it would not survive, 
neither would the jobs of its 
employees, Mr. Roots said. 

A s imil ar claim, but concen- 
trating on a cut in working 
hours, will be submitted by 
unions representing _ Ford’s 
59.000 manual workers at the 
end of the month. 

The company has said it will 
reply late in November when 
the present agreements are due 
to expire. 

Shop stewards, in looking for 
a rise of around 20 per cent — 
though no figure has been put 
in the claim — have said they do 
not regard settlement else- 
where in the motor industry 
as relevant 

Cunard attacks 
seamen’s action 

THE CUNARD shipping line 
vesterday described as “com- 
pletely unwarranted " the action 
by members of the National 
Union of Seamen, which pre- 
vented the Cunard Countess 
from leaving Bridgetown, 
Barbados. 

The action follows Cunard’s 
decision last week to transfer 
the Countess and her sisler 
■■ship, the Cunard Princess, to 
fl3gs of convenience. 

Mr. Owen Morri**y. an NUS ! 
executive member, said in ! 
Barbados yesterday that the 1 
company would be aisle to | 
replace the present caw with ; 
cheaper non-unionised labour. , 
Cunard said the compa<Dy had I 
guaranteed that British seamen ! 
aboard the two ships would not j 
be put out of work. ! 


Technicians threaten plant if 
ICI forces redundancies 


BY NICK GARNETT, LABOUR STAFF 


INDUSTRIAL action by tech- 
nicians and other white-collar 
staff aimed at shutting down 
Id’s Wilton petrochemical site 
on Teesside — thel argest such 
site in the UK— would begin 
imm ediately if the company 
imposed compulsory redundan- 
cies, the Association of Scientific, 
Technical and Managerial Staffs 
warned yesterday. 

An A STMS delegates’ meeting 
decided yesterday, after the 
company's announcement of two 
plant closures and 4,500 redun- 
dancies, that technical and 
clerical staff at other sites would 
be recommended to start 
industrial action under similar 
circa m stances. 

The union’s ICI- national com- 
mittee is recommending that the 
union pulls out of the company's 
joint consultative committees in 
protest at what it describes as 
the company's failure to involve 
the unions before ‘the ICI Board 
took the closure decision on 
Monday. 

General secretaries from three 
of the company's principal 


unions, together with their 
national chemical industry 
officers, met Mr. John Nott, 
Trade Secretary, yesterday- 

The unions want a range of 
measures to assist the UK’s 
beleaguered fibres sector, which 
at IQ is taking the brunt of the 
cuts. 

These measures include 
negotiations with the EEC Com- 
mission and the U.S. Govern- 
ment on the level of UB. 
imports. 

In the absence of an agree- 
ment with the U.S. the unions 
are seeking unilateral action 
from the British Government, 
including much tougher quotas 
than at present, and lower pric- 
ing on energy and feedstock 
supplies similar to those 
enjoyed by UB. suppliers. 

The unions are seeking speci- 
fic aid for Kilroot. Northern 
Ireland, and Ardeer, Scotland, 
where ICI is shutting two fibre 
plants. 

Mr. Nott said there was no 
guarantee that anything the 
Government could do could 


help. 

He said the Government had 
to recognise the framework of 
EEC policy towards imports, 
and that there was a genuine 
fear of retaliation by the U.S. 
Government against the UK’s 
woollen industry. 

This retaliation has already 
been threatened by the U.S. 
Government in reprisal for EEC 
tariffs on polyester and nylon 
yams. “We must not transfer 
unemployment from one UK 
industry to another UK 
industry,** he said. 

Mr, Clive Jenkins, A STMS 
genera] secretary, who was at 
the meeting, said the unions 
had told Mr. Nott that although 
they saw the Government’s 
problems, the Government had 
to find a way of doing what the 
unions requested in order to 
assist the UK fibres industry. 

ICI has lost £3Sm in its fibres 
division in the first six months 
of the year. It hopes most, if 
not all. redundancies can be 
voluntary, or there can be 
retraining and redeployment. 


Prison officers’ dispute widens 


BY PHILIP BA5SETT, LABOUR STAFF 


PRISON OFFICERS’ leaders 
yesterday met Lord Belstead, 
Home Office Minister with 
responsibility for prisons, to 
discuss further the union's 
mealbreak claim which bas led 
to industrial action in the 
prisons, but no new common 
ground was found between the 
two sides. 

Mr. Peter Rushworth. deputy 
general secretary of the Prison 
Officers’ Association, said that 
the ' Government was still 
refusing to refer -to arbitration 
its two claims for meal break 
payments. He said a situation 
was developing wbere the Home 
Office's action meant that 
prisoners themselves were being 
affected by the dispute. 

Lord Belstead agreed that the 
officers’ action, which includes 
refusing to handle sentenced or 
remanded prisoners who have 
then to be held by the police, 


was having an adverse effect 
on prisoners. 

The Home Office revealed 
that by yesterday some 690 
prisoners were now being held 
in police cells rather than In 
prisons, although officials 
stressed ihat this figure was 
nowhere near police cells limit. 
The position is being closely 
monitored in case of large 
numbers of arrests arising, for 
example, from football crowd 
violence in already stretched 
areas. 

While refusing to reveal any 
of the Government's con- 
tingency plans for the dispute. 
Lord Belstead did say that there 
were no plans to use army 
camps to hold prisoners unable 
to be admitted to jail. About 
95 of the 120 prisons are refus* 
ing to accept prisoners, with 
particular heavy concentration 
in the North and Midlands. 


Officials said the large 
majority of prisons were now 
taking some form of action. 
Liverpool. Leeds. Manchester. 
Risley and Low Newton were 
refusing visits and social wel- 
fare, so that prisoners were in 
their cells for up to 23 hours per 
day. 

Lord Belstead said he hoped 
that when the public became 
aware of the effect on prisoners 
the dispute would be scaled 
down. He said prison officers 
had a very heavy responsibility 
to the public to protect them 
from prisoners. 

The two claims are national 
claims for payment of all un- 1 
scheduled mid-day meal breaks, j 
and a local clqjLm. the “ Liver- 
pool " claim, for payment for ; 
breakfast breaks taken by j 
officers working the short day'; 
shift 


Esso chairman defends 14% offer 


BY OUR LABOUR STAFF 

MR. ARCHIE Forster, chairman 
of Esso, said yesterday it would 
nm have been ;a*sonable to 
make pay proposals to its tanker 
drivers and terminal workers 
below the level already offered. 

The Transport and General 
Workers’ Union is recommend- 
ing rejection of an offer of just 
over 14 per cent on basic rates 
together ’.nth a further, larger 
amount if productivity targets 


are met and maintained. 

The proposals would lift the 
present basic rate of £92 to £105, 
with a set of further produc- 
tivity-related staged payments 
raising it to £121. This would be 
a rise of 31.5 per cent on basic 
rates. 

“ I know people can say that 
we should be below 10 per cent 
because that is what the Gov- 


ernment is looking for,” said 
Mr. Forster. 

“ But I am unt aware or any 
Government wages and salary 
policy. I do not think it would 
be reasonable to offer our people 
less than we have offered.” 

The company ; which yesterday 
announced after-tax profits of 
£l44m could not “begin to pre- 
tend that we are holding out the 
begging bowl.” Mr. Forster said. 


Employers 
criticise 
closed 
shop code 

By Christian Tyttr, 

Labour Editor 

SERIOUS criticism of the <3o*. 
ernment's proposed code - of 
practice on closed shop®._lua 
been made by thc Engiweriiig 
Employers Federation, despite 
the EEF's dislike in principle 
f closed shops. 

In a submission to Mr -Mini- 
Prior. Employment Secretary, . 
the EEF says of thecode’fe 
recommendation- that cxistiiig. 
closed shops be preiodicaUy 
reviewed: “ Far from Improving 
relations or industrial efficient?, 
this could cause many practical 
problems.” 

Most existing closed shop 
agreements create low 
problems, the EEF ... saw, 
whether to employers dr 
employees. The flexibility and 
tolerance which tile draft code 
calls for “ results from the act 
that once established, their 
existence is rarely challenged 
by a review process.” 

The federation’s strictures, 
which are in sharp contrast to 
the Confederation, of British 
Industry’s virtual endorsement 
of the codes both on the closed 
shop and picketing, wil provide 
ammunition for MPs of both 
parlies on the Select Committee, 
on Employment who are deter- 
mined to see the codes modified 
before their presentation to 
Parliament. 

The EEF objects to the pro- 
posal that all dosed shops 
should be reviewed now that 
the Employment Act is on the 
statute book. Those reviews 
would have to be conducted 
“ against a background of union 
hostility and suspicion” <md 
unions might refuse to cooper- 
ate at all. 

Second, reviews following 
changes in the composition of a 
company'-^ labour force might 
serve to impede industrial and 
technological change. Unions 
could well resist such change 
because it would have the inci- 
dental effect of exposing their 
closed shops to erosion or 
review. 

Testing support for closed 
shops by ballot could also 
stimulate unions to keep up 
constant pressure to maintain 
and expand their membership. - 
The EEF suggests that -a 
single paragraph should be sub- 
stituted for the draft code’s 
recommendations, to the effect 
that either party may call for a 
review if there has been signifi- 
cant change justifying review. 

Both of fbe Codes were 
criticised hy the British Insti- 
tute of Management yesterday 
as being “over-political and 
sometimes even provocative” 
While not denying the need 
for codes, the B1M says that 
ideally they should be agreed 
with the TUC. 


UNFORTUNATELY, SOME COMPUTER Four big unions pursue 

COMPMNIES ARE ALL TALK. 
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With such u versatile and comprehensive choice, ice can precisely tailor 
each installation to i he retd needs of du.it customer. And we couldn't do that if we 
didn’t listen. 

Our way, customers don’t get sold totally unsuitable systems that just 
happen to fit the budget Or get talked into systems thatare far bigger (and more 
cosdy) than they really need . Or get stuck, with a system they'll soon outgrow. 

If you're thinking of upgrading an old syscetn ; or installing your first; or just 
feel like talking about computers, then call us in. Post t/ie coupon. Or call us 
on 0T24S 26S6. 

histead of giving you any old Sides talk, we'll simply come and listen. 

1 'l 7 * IcfltKpsnmeigeneralhlerdliireonSpejTylJnivaccompulersystems. 

JL (/J L Li LLj* ; jtiig»-Coniputer5r»lBms ; — ■ 

1 ‘StoH Computers ~ ^ 

Jwe ll come ' 'Mini com puleis 1 — 1 - ” • 


When was the hist, time you. tedked to a qmputer salesman? Really tidked, 
that is. Think back ami you’ll probably reedise it was they who did most - 
of the talking. 

Wclkivca ) other different way of doing dungs. We believe 
the best ui iy to ensure that eitscoi nets gee what they really need • 
is tor our salesmen hi be good listeners. 

Its in do with the fact that Sperry Univac offers a 
comprehensive ninqe of systems. And that eachsystem has a 
wide range uf capabilities. . 

Sft’ny I Jiiuiim cj 5por* Ltd.' 


and listen. 


j Small Business systems 


Company. 



Post to: Sperrv Univac 327. 323 Ballards La no. Tally-Ho Corner, London N12 8LT 


PER^Y^ UNIVAC 

The computer people who listen. 


FOUR OF the country's largest 
unions are actively courting one 
of the oldest unions, the 
130,000 - strong Amalgamated 
Society of Boilermakers, Ship- 
wrights, Blacksmiths and Struc- 
tural Workers, with the aim of 
amalgamation. 

The Boilermakers’ executive 
told the union's biennial con- 
ference at Rothesay yesterday 
that the three largest unions — 
the Transport and General 
Workers’ Union, the engineer- 
ing section of the Amalgamated 
Union of Engineering Workers 
and the General and Municipal 
Workers’ Union and the Elec- 
trical and Plumbing Trades 
Union, had all expressed 
interest in an amalgamation. 

It is understood that the 
AUEW bas offered the society 
15 places on its national com- 
mittee. and two seats ou its 
executive council. 

Mr. Moss Evans, the general 
secretary of the TGWU. and 
two of his most senior col- 
leagues — Mr. Larry Smith and 
Mr. Ron Todd — led talks with 
the society, while discussions 
with the GMWU have been 
going on over some two years 
even though the society's last 
conference voted decisively 
against an amalgamation with 
the G and M. 

The executive beat off an 
attempt by left-wingers to 


commit the union to amalga- 
mation with the AUEW. The 
conference, in private session, 
passed a motion supporting 
attempts to merge with an 
“ appropriate ” trade union. 

Mr. John- Hepplewhite, for 
the executive committee, 
argued strongly against an amal- 
gamation with the AUEW 
because rt would mean losing 
the policy-making powers of 
the society’s national delegate 
conference. 

The executive told the dele- 
gates that apart from the reten- 
tion of the conference, It would 
also demand the retention of 
the .present system- of election 
of officers, of the Newcastle 
head office and of the various 
trade identities within the 
union. 

The Society, -with a member- 
ship throughout the general 
engineering industry as well as 
in shipbuilding, is a prize for 
the large unions, hut it faces a 
number of pressures shared by 
many medium-sized unions, 
especially those with large 
memberships in declining 
industries. 

The union’s traditions predis- 
pose it towards a craft union 
rather than a general one. The 
GMWU was turned down by Ihe 
society’s conference two years 
ago on the grounds that it was 
not a craft union. 









Saudia has 12 flights &om London to the Kingdom every week. 
Ourwide-body 747s andliiStars flyyou direct to Kiyadh and 
' Jeddah- And we’ve onward connections to Dhahran. 

\£e can also flyyou onto more than 40 destinations throughout 
the Middle East This includes our domestic network that covers 21 
cities within Saudi Arabia: 19 of them exclusive. 

Saudia, more airline foryour money 



rorrescn'atfcnas contactyour local travel agent or 
telephone London 01-335 7777 or Manchester 0G1-S33 3575. 


SAUDI ARABIAN AIRLINES 

Tbur key to the heart of the Middle East. 





We must admit that, to most people, 
Blackwood Hodge is hardly a house- 
hold name. 

U.:' However, believe it or not, 

%e are the worlds largest distributor of 


Excavators, scrapers, trucks, and 


sooa 


Unromantic maybe, fiindional 

certainly, but the world would be a lesser 

place without them. 


For more than thirty years we’ve There’s probably a site manager or 

been supplying such equipment in project engineer, to 

over fifty countries spread through- whom the words 

out five continents. Blackwood 

And, perhaps more import- Hodge sound 

andy, providing the support of a ' as good 

round the dock service. So the next as gold 

time you’re driving down a motor- 
wayinMogadishu,ortouching 

down at some distant airport, jrjYftfM-lJ HDOEE 1 

remember one simple thing. 

The woridb largest distributor 
of earthmoving equipment. 
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MANSION HOUSE 


s determination remains Growth of money 



altered on medium- 



goals 


SIR GEOFFREY HOWE, the 
Chancellor of the Exchequer, 
told the Mansion House banquet 
that he expects a '* consider- 
able ” further Fall in the rate of 
inflation by next spring. 

Stressing that the Govern- 
ment’s monetary policy was not 
a short-term one, he said: “ That 
strategy is not likely to be 
called into question by short 
term difficulties in measuring 
and controlling the money 
supply. 

“ Our determination to 
achieve our medium term goals 
remains unaltered-” 

Sir Geoffrey said the Govern- 
ment did not flinch from good 
decisions because they were 
difficult. " We have sharply 
reduced top tax rates, abolished 
dividend, price, pay and 
exchange controls and removed 
the corset 

“ But we are not a reckless 
administration. Our philosophy 
has been to proceed step by 
step, with all deliberate speed. 

Limited value 

“ It is in this spirit that we 
have consulted widely on 
whether our techniques of. 
monetary control can be im- 
proved in ways that will help 
us achieve our medium-term 
strategy. The public examin- 
ation of possible improvements, 
which we launched with the 
publication of the Green Paper 
last March, will soon be brought 
to a conclusion. 

“ While I cannot prejudge 
that conclusion, some things are 
already becoming clear. The 
first is that in a sophisticated 
financial system such as ours, 
direct controls like the corset 
have a very limited value. 

“ They can easily turn out to 
cause more problems than they 
cure. But in the context of our 
existing system the authorities 
have felt impelled to reixnpose 
the corset on no less than three 
occasions. 

“This suggests at least that 
present arrangements may not 
he adequate, even over the 
medium term, for the fulfilment 
of a policy which rests upon the 
priority of meeting monetary 
targets and reducing the rate of 
monetary growth. 

Careful sequence 

“ Certainly it is not surprising 
that many of our financial insti- 
tutions have yet to adapt to a 
world in which quantitative 
monetary targets are accorded 
their due importance. If indeed 
present arrangements are not 
entirely adequate, then the 
questions which arise need to 
be considered and answered in a 
careful sequence. 

“ We shall announce the out- 
come of our current considera- 
tions as soon as we are ready 
to do so. 

“ Some lessons must no doubt 
he learned by studying the 
problems in measuring mone- 
tary growth of which I have 
already spoken. 

“ It is dear, for example, 
that the figures for banking 
July and August were distorted 
nut only by the bill leak and 
other forms of disintermedia- 
tion, but also by the reconstruc- 
tion of balance sheets as banks 
took advantage of the freedom 
domed them for two years by 
the corset. 

Sir Geoffrey pointed out that 
the September figures for 
money supply growth, pub- 
lished in detail yesterday, 
revealed “encouragingly low 
growth " of sterling M3. 

He said that Ihe underlying 
rate of monetary growth was 
too high, because of companies' 
need for finance and the pattern 
of the public sector borrowing 
requirement, but that the posi- 
tion was likely to improve. 

“As for the second half of 
the financial year, public sector 
borrowing and bank lending are 
likely to abate and contribute 
to a lower trend of money 
supply growth, taking one 
month with another.** 

Sir Geoffrey said the Govern- 



or. Gordon Richardson (left), Sir Peter Gadsden, and Sir Geoffrey Howe — speakers at last night’s dinner 


ment was making progress in 
reducing the rate of inflation. 
“ Of course, it is still much too 
high. But the annual rate of 
retail price inflation is now 
about six percentage points 
lower than it was in May. 

“ I expect a considerable 
further fall by next spring. 
Wholesale prices are scarcely 
growing at all. House prices are 
flat too. In each of the past 
fey? months the increase in 
retail prices has been well 
below 1 per cent 

Defeating inflation involved 
adjustment costs. “ In the long 
run these are plainly less than 
the costs of surrendering to 
inflation. But they are never- 
theless substantial. 

“ The more quickly those 
responsible for taking economic 
decisions — and, above all those 
with responsibility for wage 
bargaining— adapt to the tight- 
ness of monetary policy, the 
smaller those costs will be. 

Figures distorted 

“ This is why it is so import- 
ant to strengthen people's 
growing confidence that 
inflation is, Indeed, going to 
slow down: and to make people 
understand that past inflation 
is a most dangerous yardstick 
for judging the size of present 
pay settlements.” 

The Chancellor stressed that 
tite Government attached 
importance to opportunities for 
dialogue, for example, at the 
National Economic Development 
Council. 

" Our discussions there have 
gained in quality and breadth 
by the fact that the Governoi 
himself is now one of our 
number. 

“ The Government are ready, 
at all times and with all comers, 
to discuss our policies — as well 
as the factors by which those 
policies are inevitably con- 
strained: for such factors must 
limit all our actions. 

“ It is no doubt for that 
reason that signs of greater 
realism are now increasingly 
apparent— for instance in some 
recent wage settlements in the 
engineering and ' motor indus- 
tries. 

“Long-term changes in the 
economy in response to our 
North Sea oil and gas needed 
to be better understood. 

“No wonder people still find 


it less than easy to see North 
Sea oil in the right perspective. 
For some, it is an unqualified 
blessing: for others, an unmiti- 
gated disaster. Both judgments 
are exaggerated. 

“There are a variety of ways 
in which North Sea oil helps us: 
it brings us songe security of 
oil supply; significant additional 
revenue, in due course, and, to 



Mr. Nicholas Goodison, 
Chairman of the Stock Exchange 

the extent that it has been 
reflected in a higher exchange 
rate, some help in the fight 
against inflation and an 
(unearned) addition to our 
standard of living. 

“ On the other side of the 
balance sheet, the impact of oil 
upon the exchange rate has 
created real and pressing prob- 
lems for our exporters and for 
those who face foreign competi- 
tion in home markets. 

“Yet at the same time, the 
oil bonus, because of the sub- 
stantial improvement it has 
brought to. our real living 
standards, tends to reduce the 
pressures we feel to mend our 
ways. 

"In that respect alas, it is 
capable of making the British 
disease significantly worse.” 

The changes in resource allo- 
cation required by increased oil 
production were no different in 
quality from the normal changes 


in any dynamic and complex 
economy. It was the pace of 
change that was so disconcert- 
ing. 

At the same time the recent 
strength of the pound was 
bringing home the inevitable 
consequences of allowing pay 
to rise much more quickly and 
productivity much more slowly 
than any of our competitors. 

“ The days in which it seemed 
easy to accommodate such fail- 
ings through depreciation of the 
pound are now over. Nor do 
we have the option of managing 
the exchange rate at some 
desired level. 

“As we have seen recently, 
the currency of a country more 
or less self-sufficient in oil tends 
to rise dramatically on news 
which makes the currencies of 
many other industrialised 
countries fall. 

Job security 

“I can understand the view 
of some commentators that not 
all the factors underlying 
sterling’s present strength are 
likely to be permanent Some 
of them are not in question— for 
example. North Sea oil and the 
fact of a strong Government 
determined to control inflation. 

“ But others seem likely to be 
more temporary. High interest 
rates will not be with us in- 
definitely. Private sector capital 
outflows are growing, and 
(particularly once sterling 
interest rates fall) could well 
accelerate in future. So also 
could overseas borrowing in the 
sterling market 

“As for the current account 
of our balance of payments, I 
think we must regard yester- 
day's exceptional figures as in 
part the result of the impact of 
recession on imports, and not 
as something we expect month 
after month on this scale. 

“At a time when industry 
faces adjustments of the kind 
which I have described, it is all 
the more important to ensure 
that the burdens of our counter- 
inflation policy are fairly dis- 
tributed. 

“If we are to be able to per- 
mit reduction in interest rates 
without endangering monetary 
controL then we must secure 
firm control of public spending 
and borrowing. 

“At a time of general econo- 


Cutting costs 


“So the message I have for 
Che nationalised indsutrijes, 
management and unions alike, 
is this. The country looks to you 
to help with the process of 
economic adjustment by cutting 
back the growth "of your costs. 

“Meantime, the Government 
will continue to do everything 
we sensibly can to diminish 
these indsutries' monopoly 
power: in some cases by ending 
statutory monopiles and allowing 
private enterprise to compete; 
in others by transferring control 
of industries (or part of their 
activities) to the private sector. 

“ Disposals of this kind — 
made at the right time — are one 
of the many ways in which the 
City of London can help to 
extend the role of the market 
and so improve the working of 
our economy. 


Lloyd’s chairman pays tribute to Lord Mayor 


MR. PETER GREEN, chairman 
of Lloyd's of London, paid tri- 
bute to the “ boundless energy " 
nf the Lord Mayor. Mr. Green 
said the Lord Mayor had made 
many short trips in the UK and 
Europe and had “ only recently 
returned from a long and 
arduous tour of China, making 


I suspect the first visit by a 
Lord Mayor to that country.” 

“ It is customary on this occa- 
sion to recall some of your 
travels abroad on our behalf,*' 
he said, “ but could I confine 
my remarks to some of your 
more unusual ones. 

“A visit was made to a tin 


mine in Cornwall where, with 
your mining background, I sus- 
pect you were quite at home. 
And still underground you made 
a tour of the Lori&Qjn sewers 
where perhaps, as an underwrit- 
ing member of Lloyd's, you 
were expecting a little salvage 
by finding the odd diamond ring 
which one or other of your 


assureds may have inadvertently 
dropped down the plughole." 

He said: “Your boundless 
energy has sometimes left your 
staff and fellow citizens breath- 
less in their efforts to keep up 
with you." 

Expressing the thanks of the 
guests to the Lord Mayor, Mr. 
Green said: “We all sincerely 


hope you will recall with 
happiness this year when on 
behalf of the bankers, merch- 
ants and citizens of London you 
have sought to extol our virtues 
and explain to a troubled world 
the many ways in which our 
great City can still. offer help 
and assistance with the prob- 
lems which face us all.” 


supply ‘will slow’ 


MB. Gordon Richardson, the 
Governor of the Bank of 
England, conceded that the rate 
of growth of the money supply, 
had been well above target 
levels during the spring and 
summer, but predicted that the 
growth rate would slow con- 
siderably during the rest of the 
financial year. 

He said the excess monetary 
growth was mainly the result of 
heavy borrowing by both the 
public sector and industrial and 
commercial companies hit by 
the recession. But these pres- 
sures were now likely to ease, 
as inflation fell and borrowing 
by both public and private 
sectors dropped. 

The economy was facing 
severe problems and difficulties. 
“ But it is right also to recognise 
that some positive results are 
beginning to come through," he 
said. 


Difficulties 


mic difficulty, the public sec- 
tor cannot be protected from 
pain. This imperative applies 
with particular force to public 
sector pay. 

** Workers in the competitive 
sectors are being obliged to 
accept pay rises substantially 
below the current rate of infla- 
tion. It would be grossly unfair 
if public sector employees were 
not prepared to do the same. 

“ Partly as a result of staged 
'comparability* payments, many 
public sector workers have en- 
joyed an unusually large in- 
crease in earnings during the 
last pay-round: around 27 per 
cent in the public services com- 
pared with 18 per cent in manu- 
facturing industry. 

“ Moreover, most of those who 
work in the public sector have 
enjoyed a much higher stan- 
dard of job security. When un- 
employment is high a secure job 
is worth a great deal. That 
should be reflected in relative 
levels of pay. 

“When we come to set cash 
limits for the rate support grant 
as well as for central govern- 
ment expenditure, I can assure 
you that we shall have each one 
of those factors most firmly in 
our minds. 

"There is a not dissimilar 
point to be made about some of 
the nationalised industries. A. 
monopoly position spares many 
of them the pains of adjust- 
ment which are now falling on 
the private sector. 


The economy was facing 
severe problems and difficulties. 
“ But it is right also to recognise 
that some positive results are 
beginning to come through," he 
said. 

“Over decades our producti- 
vity performance has ben poor. 
It has long been plain that .if 
we had been less resistant to 
change, average output per man, 
and hence the average standard 
of living, could have been far 
higher. It is encouraging, there- 
fore. to hear reports that atti- 
tudes may be changing. 

“The Bank's wide contacts 
with industry suggest that 
managers are more alert to the 
need to manage, and that work- 
people are more concerned with 
the success of the firms in which 
they work. 

“ Improved methods, it is said, 
are being introduced and 
accepted more quickly, because 
it is realised that they are essen- 
tial to survival. If this sense of 
reality can be preserved when 
trade revives it could provide 
the basis for a new and 
enhanced prosperity. 

“The prime object of policy 
is the defat of inflation; and 
we must be greatly encouraged 
by the signs that inflation is 
now yielding ground. Retail and 
wholesale prices have been 
rising progressively less rapidly 
— as have also the prices of com- 
mercial property, houses and 


land, typically the haAour of 
funds seeking to escape inflation. 

“ The immediate course of in- 
flation depends importantly on 
what wage settlements will be. 
Here too there are hopeful re- 
ports. It' seems likely— particu- 
larly if settlements in the public 

Reports by David 
Marsh, Christine Moir 
and John Moore 


sector are kept moderate — that 
wage increases in industry will 
be at much more realistic levels 
than last year. 

*' That would be a heartening 
change. If we are to achieve 
price stability in the years 
ahead, wage increases will have 
to be earned— earned, that is. 
by productivity increases: and 
we will once again have to get 
used to low single-figure settle- 
ments, as in many other 
countries. 

“ But, as I am well aware, for 
many firms this is an anxious 
time. Demand has shrunk, and 
low profits are being further 
squeezed. Firms are being forced 
to undertake retrenchments — 
some perhaps overdue — of 
stocks, of overheads, of labour, 
and now increasingly, of invest- 
ment 

“Many firms, moreover, are 
understandably concerned about 
their ability to hang on in mar- 
kets at home and overseas in 
which they are trading at a loss. 

“The force of the recession 
still seems to have some way to 
go. When it ends, many com- 
panies will be in a better con- 
dition to grasp the opportunities 
that an upturn presents; but. 
the longer the recession lasts, 
the more will othres find their 
situation becoming difficult. 

Turning to the behaviour of 
the monetary aggregate, Mr. 
Richardson recalled that the 
target aggregate .sterling M3, 
showed a rapid increase in the 
summer. “It is therefore im- 
portant to determine the nature 
of that acceleration," he^said. 

“It is, first, dear that the 
corset seriously distorted the 
monetary statistics, both in the 
two years while it was in effect, 
and after its removal in June. 
The effect was not unexpected: 
the uncertainty related to its 
extent 


“ One general lesson from this 
experience with the corset and 
from our earlier experience wiUi 
quantitative lending 1 ceiiihja is - 
that we need to be deeply 
sceptical of the value of direct 
controls of this kind. - . 

“It also seems -dear that,' 
making ail due allowance ft> r . 
the effects of the corset, ihe true ' 
underlying rate of growth ; on - 
sterling M3 accelerated sharply ■ 
in the late spring and summer 
to well outside the tarfget range; • 
This followed a period of somo 
months in which monetary 
growth had moderated. 

These swings in the rate of 
monetary growth reflected quite 
largely the fluctuations in the. 
scale of public borrowing. At 
the turn of the year, the PSBR 
was relatively low, while heavy 
funding continued. In' the \ 
spring and summer there was a l 
resurgence in public borrowing 1 
—which perhaps approached a ‘ 
rate of about £7*bn la the first < 
six months of the financial year. 

“ This resurgence was- no ' 
doubt in considerable degree 
temporary, but it was much - 
larger than expected. It was in ( 
consequence more than. -could 
then be financed outside the ' 
banking system from the capital > 
market even though sales of { 
gilt-edged stock were made to I 
domestic non-bank investors in 
that period of over £4ibn ; . t 

“ In fare of such swings in 
the borrowing requirement, the . 
difficulties for short-term con- 
trol of sterling M3 are, I . 
submit, bound to be increased. 


Outflows 


** At the same time, net 1 
external outflows from the 1 
private sector, which exercise f 
a contractionary effect an 
monetary growth, diminished as 
the current account went into 
surplus. 

“ There was, in addition, one 
other powerful force, arising 
from the condition of the 
economy — persistently strong 

demand for bank credit from 
the private sector,. The bulk of 
this borrowing has been by in- 
dustrial and commercial com- ' 
panies and. increasingly since 
the recession really began to 
bite in April, a proportion of 
it has been undertaken to main- 
tain the substance af businesses 
intact.” 


The Lord Mayor’s guest list 


City/Bank link praised ‘Cut state’s dominance in society’ 


IT IS more than a geographical 
coincidence that the Mansion 
House and the Bank of England 


Sir Peter recalled that one 
Lord Mayor, Sir John Whorlon, 
had combined the two roles, 


are “ within a stone’s throw of being the first Governor of the 
each other.” Sir Peter Gadsden. Bank - 

the Lord Mayor said in his out- . Addressing the Chancellor, 
going address to the Chancellor. Sir Peter stressed the “growing 
“It is an essential charge- importance of the City of Lon- 
teristic of the City that all its do “ a * a world centre for inter- 
major institutions are within D *tional trade and banking,” a 


easy distance so that com- I™*! underlined by the open- 
munication is straightforward." jpg in the City this week of 

branches of a Mexican bank and 
As a market place the City of an Austrian bank, 
rndon is “ about people, so it “ I do not have to tell you 
essentially a place where that the City of London is an 
nple meet and communicate, insitution of national impor- 
is appropriate that the tance,” he reminded the 
ivernor of the Bank of Chancellor, “ and I do not have 
island and the Lord Mayor to tell you of the sincerity of 
London should be neigh- the City of London’s wish for 
, urs » prosperity for Britain," 


London is “ about people, so it 
is essentially a place where 
people meet and communicate. 
It is appropriate that the 
Governor of the Bank of 
England and the Lord Mayor 
nf London should be neigh- 
bours.” 


THE GOVERNMENT has not 
moved fast enough in reducing 
the state's dominance in society, 
Mr. Nicholas Goodison. chair- 
man of the Stock Exchange, com- 
plained to the Chancellor. 

“We want to see the day 
return when the state ceases 
to demand an excessive share 
of the available savings and 
money can flow again where it 
is most needed.” 

Until the Government's long- 
term debt is reduced, “ there is 
obviously little chance of those 
sensible reforms of taxation 
which we so badly need— Jower 
income-taxes, and the ending of 
the crazy system of income- and 
capital taxes which rewards 
those who lend their savings to 


Government or who buy larger 
houses than they can really 
afford and severely punishes 
those who put their savings at 
risk in trade and industry.” 

Mr. Goodison also accused 
Ministers of dragging their feet 
over, denationalising British in- 
dustry. Retaining large parts of 
the country’s commercial busi j 
ness in state hands unbalanced 
the economy, confused those try- 
ing to run. state companies and 
led to lack of discipline. 

“The disciplines imposed by 
thousands of direct lenders and 
shareholders are stronger and 
more democratic than the 
disciplines of a government 
department" Mr. Goodison 
called on the Chancellor to 


speed up the transfer of industry 
to -those disciplines. 

However, Mr. Goodison gave 
Mrs. Thatcher credit for being 
“ the first leader we have seen 
for years, no, decades, who has 
the capacity .to inspire us to 
greater commercial effort” 

Regarding the Exchange’s own 
. problems. Mr. Goodison repeated 
his claim that its rule book 
should not be subjected to 
scrutiny by the Restrictive Prac- 
tices Court 

It could lead, he said, to 
“potentially the largest case in 
English civil legal history." and 
•may not even be manageable in 
the context of normal legal pro- 
cedures. . 
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Swiss clothing exports up 
by 21% in first six months 


BY JOHN WICKS IN ZURICH 

EXPORTS of clothing by 
Switzerland rose by 21 per cent 
during the first half of 1980 
over the corresponding period 
last year, reaching some 
SwFr 800m (£203ra). 

According to. a report pub- 
lished by Union Bank of Switz- 
erland. foreign orders increased 
much faster than those from the 
home market. 

Switzerland is a net importer 
of clothes, imports .having in- 
creased 22 per cent in the first 
six months to SwFr l.OSbn. 
The average value of expored 
clothing, however. Is almost 50 
per cent above that for imports. 

The industry expects gener- 
ally favourable business condi- 
tions in the present second half,, 
though with slower growth 
than in the first part of the 
year. Export orders are now be- 
ing regarded “with some cau- 
tion,” although overall turnover, 
orders and output should be up 
on 1979 levels. 

At. the same time, the bank 


reports satisfactory sales on the 
part of the paper and printing 
machinery sector, nearly 90 per 
cent of whose sales are on for- 
eign markets. 

Exports of paper and paper- 
processing machines were • up 
12 per cent to SwFr 22.1m' and 
those of printing machines by 
as much as 39. per - cent to 
s wFrl42.Sm in the first half 
or 1980, with Ihe major sales 
market being West Germany. 

Turkey factory 
to employ more 

THE .WORKFORCE of a turkey 
factory in Suffolk could . he 
boosted from 340 to more than 
500 by early next year. 

Bernard Matthews Turkeys 
has been given the go-ahead for 
a fjjm scheme to. extend its 
factory on the Holton airfield 
near Halesworth. Waveney 
district council has approved 
outline plans for the extension. 
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; Energy Review : South-East Asia 

ASEAN 


THE ASSOCIATION of s n „ih 
East Asian Nations (ASEAN? 
has t*ie distinction of befool 
t° one of the Fastest economic 
growth regions in nhe world In 
spue of the recession among the 
industrialised nations and the 
grown* threat of .protectionism 
the live-nation grouping— which 
consists of Indonesia. MaUvsia 
Singapore, the Philippines 

411(1 iPlfi 1 and — h ' its remained 
remarkably buoyant by world 
standards. 

But ASEAN Ministers are 
aware that if they are to main- 
tain traditional growtih rates of 
5 per cent and more thev need 
to start tackling the key prob- 
lera facing many of the world's 
economies— ihow to secure 
future supplies of energy and 
minimise the recessionary effect 
of rising oil prices on their own 
economies. 

They are also worried that 
the closure of the Straits of 
Hormuz could have dire effects 
on their economies. The prob- 
lem is not so immediate for oil 
and gas exporting nations m 
the region like Malaysia and 
Indonesia. But for Thailand 
aj&d the Philippines, whose 
economies are already seriously 
affected by the second substan- 
tial rise in oil' prices in less 
than a decade, the need to 
develop their own energy 
resources and diversify away 
from oil is urgent. 

A shortage of kerosene, which 
is used for -cooking, together 
with rapidly rising petrol prices 
helped bring down the 
Kriangsak Government in Thai- 
land earlier this year. 

The Philippines has in the 
last IS months begun to feel 
the shocks of successive oil 
price increases on its balance of 
payments, its inflation rate and 
the real incomes of many of its 
people. Its current account 
deficit this year is likely to 
reach about U.S.$2bn. 25 per 
cent up on last year, and its 
oil bill is likely to account for 
more than 30 per cent of its 
total import bill. 

Even Indonesia, by far 
ASEAN’s biggest oil exporter, 
which stands to gain most from 
rocketing oil prices, has become 
increasingly concerned at its 
growing energy bill. 

Malaysia, which produced 
66m barrels in 1978, boasted out- 
put to nearly 107m barrels last 
year to underscore its position 
as the region's second largest 
exporter. But Mr. Leo Moggie, 
Malaysia's Minister for Energy, 
fears that the oil could run out 
before, the year 2000, and waAts 
to implement a diversification 
policy. 

ASEAN Energy Ministers 
met formally for the first time 


By Richard Cowper in Jakarta 

’s plans for non-oil power 
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last month m Bali. Among the 
ideas for energy co-operation 
which, they discussed was what 
seemed to many an ambitious 
proposal to create an ASEAN 
regional power grid. 

The regional power grid, 
which in the first instance would 
link the national grids of all 
but the Philippines, might also 
turn out in some instances to 
be the best way of exporting 
energy from one ASEAN 
country to another. 

Coal reserves 

Indonesia, for example, is be- 
lieved to have at least lobn 
tonnes of coal reserves in South 
Sumatra. Its quality is too poor 
to make it a viable bulk export 
proposition, but if it were con- 
verted into electricity it might 
make good sense to sell the 
power. 

The national grids of Singa- 
pore and Malaysia have already 
been linked for several years, - 
and plans to jqin up Thai- 
land’s national grid with Malay- 
sia’s are in the final stages. 

But ASEAN Ministers realise 
that energy planning will remain 
a national rather than a reginoal 
priority for many years. What 


is important, they agreed, is 
that each country should formu- . 
late policies to draw on the vast _ 
resources of coal, hydropower, ! 
gas, and geothermal energy 
which remain untapped inside 
their own borders. 

The repon is comparatively 
rich in non-oil power and there 
are large reserves of natural 
gas which only now are begin- 
ning to be tapped in the Gulf 
of Thailand and the South 
China Sea. The Philippines, 
which imported nearly all its 
domestic energy requirements 
in' 1978. has set aside nearly 
510bn in an ambitious bid to 
reach 50 per cent energy self- 
sufficiency by 1985. 

Tbe country’s first oil came 
on stream last year and Mr. 
Geronimo . Velasco, . Energy 
Minister, says production should 
reach 20m barrels next year. If 
it does, rbe Philippines will be 
producing about 18 per cent of 
its own domestic oil consump- 
tion of 110m ’barrels by 1981. 

It has large untapped reserves 
of coal (potential 1.4bn tonnes), 
hydroelectric (8,000 MW poten- 
tial) and geothermal energy, 
and plans to spend the greater 
part of the energy budget in 


Brana Radovtc 

moving over to con-oil fired 
electricity -plant. If everything 
goes according to plan, oil and 
diesel will account for only 40 
per cent of electric power by 
1985. compared to its present 70 
per cenL 

Of all the ASEAN countries 
Thailand is probably the most 
vulnerable to. rising energy costs 
and, has the least well thought 
out ‘ long-term energy strategy. 
It produces no oil or gas and 
depends for around 85 per cent 
of its energy requirements on 
imported crude. 

There are signs, however, that 
the new regime under General 
Prem Tinsulond is beginning to 
face up to the problem. Dr. 
Anuwat Wattanapongsiri, the 
Thai Minister for Science, Tech- 
nology and Energy, in a recent 
interview with the Financial 
Times said:- “ The energy ques- 
tion is the biggest single 
economic problem we face.” 
He is working on a plan which 
he hopes will reduce oil imports 
by 43 per cent over the next 
seven years. 

The basis of the plan. Dr. 
Anuwal says, is a major shift 
from imported oil to domestic- 
ally produced gas and coal as a 


source of power. Coal and gas 
are planned to generate the 
largest proportion of Thailand’s 
domestic electricity needs by the 
late 1980s. 

A $1 bn pipeline should be 
ready law next year to bring 
Thailand's first natural gas to 
Bangkok, while a senior official 
at Atlantic Richfield (ARCO) 
believes that gas could be sup- 
plying 30 pur cent of the 
country's electricity’ needs by 
1984. Dr. Anuwat says large 
reserves of lignite in northern 
Thailand Could be generating 
about. 1500MW of power by 1987. 

Malaysia with a population of 
less than 15m has perhaps the 
most enviable position of all the 
ASEAN countries.- It is sitting 
-pretty on oil reserves estimated 
at about 3bn barrels and gas 

reserves, believed .to be in the 

region of . 30 trillion (million 
million) cubic feet. Malaysia is 
producing about 270,000 barrels- 
a-day and is pursuing an active 
depletion policy. Most observers 
agree that il could easily boost 
production to 500.000 b/d but 
even at this rate Malaysia's oil 
would comfortably last for 
another 16 years. Reserves at 
current production rates would 
last for at least another 30 years. 

In spite of its happy position, 
Malaysia is actively switching to 
gas, coal and hydroelectric 
power. On the drawing board 
is a 3300m gas gathering net- 
work to lake gas to the east 
coast of West Malaysia to power 
a 450MW electricity plant and 
to act as a feedstock for a Silflm 
petroleum . industries complex 
while coal is destined along with 
hydroelectric to provide the 
major source of electric power 
for the coun trj' by 1985. 

Indonesia, though by far the 
region's largest producer of oil. 
also has the unhappy distinc- 
tion of having a population esti- 
mated at 150m, and with 
domestic energy consumption 
rising at 10 per cent a year 
Indonesia’s economic planners 
are worried that its crude oil 
export surplus might vanish by 
the 1990s. 

The Ministry of Energy is 
actively pursuing a plan to shift 
from oil to coal for domestic 
electricity generation, and to 
use gas wherever possible to 
power new industries. The real 
problem lies in the consumption 
of kerosene for cooking and 
light, and this alone is likely 
to mean that petroleum will 
account for as much as 80 per 
cent of the country’s domestic 
energy well into the latter half 
of this decade. 

In the short to mid-term, oil 
will undoubtedly remain the 


primary energy resource for all 
the ASEAN countries. With 
well over 50 per cent of the 
region’s oil imports coining 
from the Gulf ASEAN Energy 
MinUters at the Bali Confer- 
ence were undoubtedly con- 
cerned that tile war between 
Iraq and Iran might result in 
ihe closure of the Strait ol 
Hormuz— with serious conse- 
quences for a number of 
ASEAN economies. 

One idea which was floated 
outside the meeting itself was 
a plan for implementing a 
regional oil self-sufficiency 
scheme.' Though Malaysia and 
Indonesia would be most un- 
likely to countenance such a 
scheme, theoretically it would 
be quite possible. Oil consump- 
tion of the five Rations is about 
350m barrels a year while pro- 
duction is roughly double Thai 
figure at just over 7Q0m barrels 
a year. 

But nearly 'all this is 
accounted for by just two 
nations. Indonesia, the largest 
oil and gas producing nation 
casL of the Gulf, produced 581m 
barrels last year while Malaysia 
produced around lOOra barrels, 
leaving a mere Urn barrels for 
the Philippines. 


Japanese 

contracts 


With much of Indonesia's oil 
and gas on contract tn Japan — 
a market which has always 
proved lucrative and more 
often than not extremely 
reliable — Indonesia in particu- 
lar would be loth io embark 
on any serious attempt to 
market a significant proportion 
of its oil tu the oil deficit 
countries of ASEAN. 

Lastly but not least, by far 
tiie largest parly of ASEAN 
trade is conducted by individual 
members with countries oulside 
the region, and many see that 
it would not be in the interests 
of ASEAN further to reduce the 
flexibility of the world oil 
market. 

All tliis said, however, 
ASEAN countries do have an 
emergency oil sharing scheme, 
which becomes operative when 
a country finds itself 20 per 
cent short of its normal 
supplies, and Indonesia did 
agree earlier this month to pro- 
vide Thailand with a one-off 
sale of 300,000 barrels of crude 
at -official prices to help over- 
come a Thai shortage. But 
recent attempts by Bangkok to 
give more bite to the emer- 
gency scheme by reducing the 
trigger level from 20 to 10 per 
cent, however, were unsuccess- 
ful. 


Invest in Aquascutum. Some people have a talentfor looking right 
anywhere: ifs a special flair for choosing line clothes with character and confidence. 
Discover it yourself - at Aquascutum. 



Auction Sale • 

By order of the recelfer and the owners I shall sell in an auc- 
tion, following the bancruptcy of the company of lAO-Aptel- 
pfeH-Waggon BetriebsgeseHschaft which will take place.aitbe 
Stuttgart International SI Hotel, Pfieninger StraBe 100 .... 
D 7000 Sbfttgart-MOhringen (close .to the airport) on 

November, 13th 1980 SBSJ 
SnsSl 1 of 74 excursion trains 

41 couchette coachesj 2 steeping cars, 9 (fining and kitchen 
cars; 5 observation dome cars; 9 longue cars; 

6 luggage vans etc, 






E3 r-L. 


r*'-v * + ';i 

- - »• jf ■ ' ’L 

Additional auctions dates for in- 
ternational auctions of machinery 
and industrial plantss 

21.10.1980 Bread fectoor 

A 1. 1 w. I9BW B6KBWBROT GMBH & CO. KG i. K. 

D 3000 Hannover, HHdesheimer Str. 335 

29.10.1980 paper miU 

M H. GELDMACHER GMBH & CO. KG i, K. 

D 5207 Ruppichteroth, Brdtfat-Halle 
4 . 4 - 5 . 11.80 Container Construction 

B & WTRANSPORTSY57EME GMBH iJC 
D 2400 Lubeck-Schlutup, Wesloer Str. 12 
Viewing: after appointment with us. Catalogues upon request 


HORST F G. ANGERMANNl 

WAMRI lPfT: VEREfDIGTER U. OFFENTLICH 
rlMIVlpUnLa 8ESTEJ.UER VERSTEIGERER 
SCHATZER FUR 

IMMOBJLCN, MASCHNEN UND INDUSTREANLAGEN 
2000 Hamburg T1 - Martenlwiete 5 
Tetelon: (040) 367691-93 - Tetex: 03-13303 ■ 02-15 272 
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Qassk: tovvneoataud elegant worsted suit Both in Pure New 

mscutum 44 


WO REGENT STREET. LONDON 


SL AnnkSquiu^Mandwsler and l^arkStreet; Bristol. 

. . , ) blrfriHHfMieshitjwlhrtiiipihKk ihiHouiUO’iiickidiiifr London Rim)d^Han^l^rhoIs.Sfeffiidte» 

Mens ^ Aqunsninnu. EaiiogSmvr* Golders Green Mlxcy Dam Kingston Bertolts. 

RnMol .V|». «..).. Southgate C.A. Y»ning- Aberdeen Esskawut & Mackintosh. Alton Bartlett 4 Butcher. 

Mus ,1 1. 1 , u * i.„’ r a mers ham Bertram Allen. BakeweU Broughtons. Beckenham Mfcssenls. Belfast Mnore&Wsad. 
AHrinchwn-toto' ■ ■ ■ „ jnuu , Blackpool Aiidrcw^lass-Beurnenioutll J.E. Beale, RobertOML Bury A. J.Rkfley. 

Buthop s st, * r . . Broadstairs IV.l l Slurp- Cambridge Budget; JoshuaTaylor. Canterbury Chancer Gotoes. 

Birmm^uunJv^ Jlrf i w ,as.CateiiramR.J.lJr>™iC^niafortRGKc<aChepsJow\\y>sterSloane. 

Card iff t. -ilum. K i c hursi Wraitoiis. Cobbam George Whitehead. Colchester Squires Ri iom. Crewe Clifford Platt, 

Ou'St^ rt r "; hr i V' L ^_ i _ \iir.id 1 1' v ii. *v.Effinborgh James Hnw, Jennets. GerrardsOrMsGrabante Peck. Glasgow Mdsrens. 
Dtrbv Bowk'". Wvrombe Hull, Lnwley & P&we. Hove Coblcys. Ipswich A-J-Ridley. Jersey Vickxs. 

Guernsey » Vi,, "’nV , i -pdsJ.K- rh II. S cMirids Leicester Knighls. Liverpool Watson PrickarcL Maidstone W.CLSharpt 
King! 1 Lyn° 1 ’J 1 • . . Newmarket G'»li1iuRS. rtorlhamptonSwaiiiis. Norwich Hany Darby. A_L Ridley. 

Newcjn*tK*i!"U>_ ■ • , 1J1|V y ilJlS .pijiiwumningleiReatfingW'iirum Blitter it Son. SbefbeitlSdirtieids. 

Nottingham .uni « 0 iji lu ii Rmthes Stafford G. A. Dunn. Str a tford-on-Avon Charles French. Swansea Caldea. 

Skflnfibourtn* Tunbridge Well* K.W.Ueekes.\VMl Wckbam Windsor John Goodwin. 

Icnicrdrn K ^^, on Worcester Am^ong- SummraWiniffies^ 
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Where have over 150 
Sooth East coittpanks 
chosen toreklcate 
since 1966? 

Where isamajor 
American 

mamifarhirerof 

silicones investing 

£135miffionto 

extend its {tout? 

Where do many 
US companies 
find the workforce 
moreproductive 
thanoackhome? 

Where has the first 
ceramic tile con^any 
toestaUishin 

theUK. for 40 years 

setup? 

Where can you 
fmd new factories 
that will allow you 
room for 
100%expansioi! 
on she? 

Where is 
a pension fund 
investing £3 millfon 
infoctoriesand 
warehouses? 

Where is 

National Panasonic 
doubling the size 
of its factory? 

Where is 
skilled labour 
ily available? 

Where’s a 
Development Area 
less than 2Vi hours' 
direct motorway drive 
from Heathrow? 



r Td: Welsh 

I 
I 
I 


lb: Welsh Development Agency, Treforesi Industrial Estate, 
Pontypridd, Mid Glamorgan, CF37 5UT Tel: Trcforest 1044 385 ) 2666. 
Telex: 497516. 

Please send me details on relocation to Wales. 


Name 

Company. 
Address _ 


Position. 


1 

E 
I 
E 



Welsh Development ILgency 
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GRAMPIAN (r\ 


HOLDINGS 


Interim Results 1980 

^ before tax for the half year is £530,000 com- 

pared with £708,000 for the first six months of 1979. On a 

level similar to 1979, interest costs were higher 
by£214>QQ0 v 

The Directors are declaring an interim dividend of 6% 
(1-50 pence per share),the same as last year; and this will be 
paid on 15 November 1980 to members on the Register at 
4 November 1980. 

— T heunaucfited results offtoGroup for the half year to 30 JimelSSO— — 


. Hall year fo 
30 June 1380 
£000 

31/128 


Half ye ar to 
30 June 879 
£000 

29,755 


Yesrto 
31 Dec. 1979 
£D0O 

63/423 


UMU 

Turnover 31/128 29,755 63/423 

Group profits before^ - ~ 

INDUSTRIAL SERVICES 1,004 601 1460 

CONSUMffiGOODS (216) 275 885 

j 28 876 25,325 

Farent company expenses including 
‘ bank and debenture interest not 

otherwiseallocated 280 185 354 

508 691 LS71 

Share of profit (loss) of 

associated company ^ 22 17 (41) 

Profit before taxation ' 530 708 "1,930 ' 

Taxation (note2) 239 142 191 

.291 566 1 r 739 

Add (deduct): 

Minority interests (5) (8) (28) 

fhrifit attributable to shareholders — — — — — 

before extraordinary items 285 558 1,711 

Notes: 

(1) The interim dividend of 6% will absorb £152^302. 

(2) The charge for taxation has been calculated in accordance with SSAP15 which 
reflects the anticipated effective rate for the year ended 31 December 1980. 

GRAMPIAN HOLDINGS LIMITED 

Stag House, Castlebank Street, Glasgow Gil 6DY 
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Dividends, 


1 RPL 

/ 


ioo 

76 77 78 

1976 1977 1978 

-Dividends-p per share ■ 

I 3-42 1 1 3-97 I I 4-44 


Net Asset Value - p per share 
I 136 II 155 171 | 


6-55 

+ 1-00 

special 


* As explained in the Accounts, the special dividend of Ip was 
1 .paid from ar rears ofincome received in 1930 and will not be 
.TTrepeated ills ani id paled that for BSllhe norndi dividend 
will be increased to not less than 7p perShare. 


Geographical Distribution 
of Assets 

United Kingdom. ■ ■wieoiaM 

North America ....... 

Japan 

Other Asian 

Australia 

Other Areas 


Net Current Assets . 


69-9 

16-6 

4-3 

3-9 

3-0 

2-3 

100 - 0 % 


I 1-6 i 
£82 -0m 


•fFbr a full Report and Accounts send this coupon to: Granby Registration Services, 
k 34 Beckenham Road, 

|' Name Beckenham, Kent BR3 4TU. 

I Address — 


FT. 15.10. 




BLACKWOOD MORTON 

&S0NS (HOLDINGS) LTD. 


Sales in the home market continued to 
be adversely affected by the economic 
recession and the resulting increase in 
. Unemployment and by the effect on this 
decreasing market of increased imports, 
especially from the U.S. A. 

The strength of the £ and the high rate of 
inflation continued to make the 
achievement of export sales difficult. 
Further recent increases in duty on carpets 
imported into Australia from the U.K. will 
reduce exports to that market but we have 
increased our exports to some other 
markets, particularly Sweden, France, 
Germany and Eire, and considerable efforts 
continue to be made in this direction. 

We have continued to receive substantial 


orders from stores, hotels and other 
contract customers, both at home and 
overseas, for our Wilton contract qualities 
and also for our high quality Axminsterand 
Tufted carpeting. 

Our strategy has been to concentrate our 
capital expenditure on improving the 
efficiency of our plant and machinery in an 
effort to cut costs. 

Considerable savings will be effected in the 
current year arising from the concentration 
of our production in Kilmarnock, the closure 
of branch warehouses and some of our 
branch sales offices and the continuing 
modernisation of our production facilities. 
We shall be well placed to take advantage of 
any upturn in demand. 


Blackwood Morton & Sons (Holdings) Limited, Burnside Works, KOmamockKAI 4HB. 
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Holograms in the no-cash phone box 



BY GEOFFREY CHARUSH 


WHO HAS ever walked into a 
public phone box only to find 
that there are no 5p corns in 
the pocket or handbag? Or 
found a foreign coin (or even 
a mutilated British one) jammed 
in the slot? Or discovered that 
the whole system has been 
vandalised during an attempt by 
petty thieves to make off with 
the coin box? 

Working in conjunction with 
its Swiss parent, Landis and 
Gjt of Acton, London, is to 
supply to British Telecom 200 
of a new kind of public phone 
instrument called Cardphone 
which does away with coins 
altogether and uses an inserted 
plastic card instead, purchased 
in advance. 

Based upon public reaction 
and its own assessment of the 
system, British Telecom will 
decide the extent of wider in- 
stallation, but the trial Installa- 
tions will probably be put into 
places tike railway stations and 
airports. 

No money 

The important advantage to 
PTTs will lie in the fact that no 
money collections will be 
needed and the phone booths 
will become less attractive to 
criminals. 

Clearly, such a system must 
have a totally foolproof, easily 
used card that cannot be forged 
or tampered with. 

In fact, the Landis and Gyr 
system employs a form of holo- 


graphy and is one of the few 
really practical applications so 
far found for this fairly recent 
scientific achievement 

Holography first made an 
impact when lasers, with their 
ultra-pure single wavelength 
light were used to make impres- 
sions of a solid object on photo- 
graphic film. These were in 
effect a coded message which 
when ‘‘played back’’ by viewing 
them in a similar light pro- 
duced a three dimensional 
illusion of the original object 

The plastic card of Cardphone 
does something rather similar 
in order to make forgery im- 
possible, but the user never sees 
any images. Instead, holographic 
patterns are laid down on the 
card during manufacture to 
have two effects: -one is a series 
of embossed stripes, which are 
visible and which represent 
money units, while the other is 
an invisible micro-fine holo- 
graphic pattern which repre- 
sents some white dot codes 
known only to the company. 

A vital point about the fine 
pattern is that the data it con- 
tains about the secret original 
shapes is spread over the face 
of the card so that, even if the 
card were torn in half, each 
half would still provide the 
codes to re-co nstitute the 
- original patterns. 

In practice, this means that 
the card can be considerably 
mutilated but will still look the 
same to the security check 
reader in the phone box con- 


sole. Since these diffused 
patterns are generated in con- 
junction with the money debit 
stripes, alterations are im- 
possible. 

To use the phone box the 
caller inserts the card which is 
read by the unit and the user 
can then see on & small screen 
what credit is left on the card. 

Should the handset not be 
lifted the card is returned 
within a few seconds. If it is 
lifted and a call made, the pro- 
cedures are similar to a call 
from a conventional box except 
that, during the progress of the 
call the display counts down the 
money used and at the same 
time a tiny heating element re- 
moves the appropriate number 
of credit bars from the face of 
the card. It actually melts the 
embossed bars but the surface 
damage does not affect the 
viability of the hologram on the 
card’s surface. 

Card returned 

If during the course of a call 
the card runs out of credit, 
audiable and visible indications 
are given and it is possible to 
insert a second card without 
discontinuing the call. 

Needless to say. if the holo- 
graphic reader inside the wall 
console does not see the 
appropriate original dot pattern, 
precisely, then it immediately 
returns the card to the user. ■ 

The whole unit is controlled 
by a microprocessor, which 


allows e number of things to 
occur. Fnr example, the number 
keyed in by the caller is 
memorised by the micro and is 
only transmitted to the tele- 
phone line if there js sufficient 
credit on the card. It is also 
possible to program barred 
numbers and io authorise trans- 
mission without the insertion of 


‘writes to your 


Nrmtawotntnnaram 


a card ( for emergency call 
numbers such as " 999 *7.' . 

It is understood that there 
is no chance of the criminally 
minded replacing the removed, 
credit bars once they hart bean, 
melted off because each of tha 
bars is associated with .the 
holographic data inscribed War-" 
the surface in invisible fann. 


hv 




SECRET MONEY CREDIT C ARD 

LUMINOUS STRIPES AMD FINE INSERTED 

DOTCOOE PATTERN HOLOGRAM IN SLOT 


PHONE BOX 
REMOVES 
FIVE CREDITS 


HOL0GRAPHC READER 
MUST SEE ORtONAL 
DOTCOOE 


CARD 
RETURNS) 
TO HOLDER 


Dividends 
ahead of 
inflation 


INSTRUMENTS 


Analyses problems on sight 


VIBRATION AND temperature 
ip rotating machinery can be 
measured on site with a com- 
pact, portable, battery-operated 
unit, said to be the first equip- 
ment of its kind, announces 
Weir Group, Cathcart, Glasgow 
(041 637 7111). 

Described as a vibration 
analyser and temperature indi- 
cator the instrument is known 
as the Weir VTA-l and is 
toughly constructed for use in 
a working environment. 

It is calibrated in commonly 
used units, and provides func- 
tions most needed for periodic 
inspections which, the company 
says, are becoming increasingly 
important for preventive main- 
tenance in power stations, ships, 
water supply and sewage sys- 
tems, oil platforms and 
refineries, and many other in- 
dustrial establishments where 
rotating machinery- is used. 


The instrument comes with an 
accelerator mounted on a mag- 
netic clamp with a detachable 
one metre lead with two chromal 
alum el thermocouples with two 
metre leads. One thermocouple 
has: a mineral-insulated probe, 
the other is for surface use. The 
unit is provided with cold junc- 
tion- compensation for ambient 
temperatures in the range from 
0 to 30 degrees C. 

For on the spot investigation, 
the operator simply attaches the 
accelerator to the part to he 
checked, or he applies a tem- 
perature sensor. Appropriate 
switch positions are then 
selected and measurements can 
be read off directly from a single 
analogue meter calibrated in 
mm /sec RMS velocity and 
degrees -C. 

The scale can also show rota- 
tional speeds in the range up to 


• COLOUR MATCHING 


Mixture always as before 


COLOURANT MAKERS need 
have no fear of mis-matches in 
their batches since a computer- 
ised spectrophotometer installed 
at Reckitt’s Colours at Kingston- 
upon Hull (0482 29875) has 
enhanced. the company’s 
customer service. 


Machine comes from the U.S., 
is called an ACS 550 computer 
control system, and can provide 
a rapid, reliable and accurate 
match — it effects not only a 
visual matcb, but also the re- 
flectance curves- of. the original 
sample, plus a comparison 
match* 


COMMUNICATIONS 


Leyland drives into 
business viewdata 



BRITISH LEYLAND is to instal 
one gf the first priv ate viewdata 
systems’Jn the UK.. In the next 
two months it will connect 25 of 
its distributors in an experimen- 
tal network to aid in stock loca- 
tion. 

Prestel, the Post Office pro- 
prietary viewdata system is, of 
course, already on public trial, 
but the Leyland experiment is 
reckoned to be among the first 
in the UK to run on U.S. com- 
puter equipment. It wdl run 
on Leyland’s existing Digital 
Equipment PDP 11/70 
computer. 

And In West Germany a pub- 
lic viewdata system, Bildschirm- 
text, offering facilities much in 
advance of' what is available on 
the UK system has just gone 
live. 

The software for both the Ley- 
land System and the West Ger- 
man system is basically the Post 
Office Prestel software enhanced 
and developed by Systems De- 
signers. a software house based 
in Camberley, Surrey. 

For the Germans. Systems 
Designers have developed soft- 
ware which enables the Prestel 
system to connect to packet- 
switched software -through -the 
international standard X25 pro- 
tocol. 

In Germany the system is 
being exploited by a number of 
mail-order houses who make it 
possible for customers to order 
goods from their homes'. The 
latest prices and availability of 
an item selected from a cata- 
logue can be retrieved from the 
computer and the order en- 


tered directly into the com- 
puter's memory. 

And bank customers can now 
carry out transactions in their 
homes. The viewdata terminal 
can be used to obtain a state- 
ment of debits and credits or to 
authorise financial transactions. 
Special passwords prevent abuse 
of the system. 

According to Systems De- 
signers: Any Bildschirrtitext 

terminal user may access the 
hank’s computer to calculate 
credit data such as loan periods, 
rates of payment total credit 
prices and to perform currency 
conversion calculations.” • 

The private viewdata system 
developed by Systems Designers, 
IVS-3, is marketed outside the 
UK by Aregdn International, but 
sales in the UK are the responsi- j 
bility of the software house. 

According to Alan Haimes, i 
head of Systems Designer's In- j 
. formation Systems division, at 
least one other major organisa- 
tion has ordered the system and 
a further three are expected by 
the end of the year. 

It looks now as if business 
application of viewdata will take 
the lead over the expected mass 
market for the public service. 

It is clear that the service 
has not taken off anything like 
as rapidly in the U.S. as ex- 
pected. due at least in part to 
difficulties with U.S. television 
• standards. And there is still con- 
troversy over which viewdata 
standard should be adopted in- 
ternationally. 

ALAN CANE 


Cadmium colours (yellows, 
orange, red. etc.) are top fav- 
ourites for plastic kitchenware, 
rubber and toy products, but 
there is an ever-present risk that 
one batch may vary from an- 
other. 

The new machine enables 
Reckitts to maintain accurate 
records of all its' customers’ 
blends, and of its own factory 
grade stock, so that exact 
matches can always be repeated 
to meet customer needs. 
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In this new instrument for phone box tree a card is Inserted 
instead of money and holographic patterns prevent the card being 
forged or altered. Diagram shows how an original coded 
pattern known only to the makers has to be recognised by the 
unit before the phone can be used and the card debited. 


PACKAGING 


Cuts off the lids 


10,000 rpm. The company says 
that the simplicity of operation 
is such that many more readings 
Can be taken in a given time 
than are possible with conven- 
tional equipment 

Using a graph supplied with 
the unit, the vibration in 
mm/sec can be converted, if 
required to displacement in 
microns. Another graph allows 
the vibration to be classified in 
relation to frequency on a scale 
from extremely rough to 
extremely smooth to indicate 
whether— or how urgently — cor- 
rective action is needed. 

Instrument weighs only 6 ]b, 
measures 12 by 9} by 3$ inches, 
and comes in a leather case with 
a shoulder carrying -strap. It 
costs around ffiOOr-which the. 
company says is less than the 
price of a typical unit for vibra- 
tion analysis alone. 


THE LIDS of ! tea chests can be 
cut open at a rate of three 1 a 
minute by a machine developed 
by Gunson's Sorter Fairfield 
Road, London E3 2QQ. (980 
48S8L - \- 

The machine has a router- 
type cutter mounted within a 
small vacuum extraction cham- 
ber through which tiH particles 
of wood from rbe. -cutting opera- 
tion. .-are extracted through SO 
mm flexible tubing to -a remote 
COMecthm point. • 

The volume of waste material 
generated by the router cutter 
is roughly 30 per cent leas than 
that produced by normal saw 
type cutting, it is claimed. 

The machine accepts GO-y 
cbest from 400 mm to 610 nun 
high and from 400 mm to 560 
mm in depth or width and will 
adjust its own handling and 
cutting head assemblies. 


In an aafomatih sequence, 
the' chest is lined its 
exact size determ^ed ^ Hsen- 
sors. These sensors- provide 
information for the .router oat-, 
ler to engage with -arid cut 
through the tid without cutting 
the metal edging, thus prevent- 
ing swarf -.or nails con- 

.tami gating the. lfea. 

^he machine transfers the 
open chest to a conveyor before 
taking and aligning the next 
chest, from \ l-fae ljbMHigr zone 
within the machine .where two 
chests are norana% rin readi- 
ness. 

An electrically powered con- 
veyor moves chests -through the 
first and second holding stages 
and discharges them after re- 
moving the lids. Aili the other 
functions of the machine roly 
upon a pneumatic power source. 


New Bowater plant 


INVESTMENT OF £Jm on a 
milk and fruit juice packaging 
system has been disclosed by 
Bowater Corporation subsidiary 
Bowater PKL (UK). 

The system is based on a 
carton, Safe-Pak — designed by 
Bowater PKL — and packaging 
machinery manufactured by 
Cherry Burrell. Its introduction 
follows an agreement between 
Bowater and Aerogenerators, 
UK distributor of Cherry 
Burrell machinery, under -which 
Bowater will supply and service 
equipment for use with Safe- 
Pak cartons. 


' Bowater PKL says it is 
doubling its production 
facilities with a new factory 
adjacent to its existing plant in 
Time and Wear. 

Two Cherry Burrell machines 
will form the basis of the 
Safe-Pak system. The larger of 
the two has a filling rate of 
6,700 one-litre cartons per hour 
or 9.000 per hour using 1 pint 
J litre - . or A pint Cartons. The- 
smaller is- capable of- 4.S00 per 
hour using one-litre cartons and 
6,600 per hour with. JL pint, 

4 litre or i pints. 



LONDON CAR TELEPHONES 
Small Points about a Big Service : 

* Spaak Worldwide irom your car * Be m contact 3d houra a d ay 

* P 8 !? 0 " «» Porapn in Privacy * All Equipment Pom Office 

* Full Secretarial and Message approved 

Handling Service + Immediate Installation 

LC.Th P.O. BOX 95 PALL MALL LONDON, SWI 
Telephone: 91-930 0416/01480 101O 


Gerrard & National 

• DISCOUNT COMPANY LIMITED 

INTERIM STATEMENT 

Although interest rates have fallen over the first six 
months of our year they have fluctuated considerably. 
Profits achieved for this period are at a good level 
and markedly higher than in the comparable period 
last year. 

The directors have decided to leave the interim 
dividend unchanged in respect of the half year to the 
5th October, 1980, namely 5 pence per share on the 
issued ordinary share capital. An increase in the 
final dividend .is likely but the size of any Increase 
will be influenced by the course of interest rates 
during the second half of our year. 

The dividend will be paid on 4th December, 1980, to 
members on the register at the close of business on 
-7th November, 1980. Transfer books will be dosed 
for the day on 10th November, 1980. 

■15th October, ■ 1980. 
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BY CHRISTOPHER LORENZ 


Cash cows: a breed in need 


of careful milking 


THE PORTFOLIO MATRIX 
CONCEPT — 


DEMYSTIFYING THE JARGON 


MARKET SHARE 


BY STUART SLATTER 


COWS. DOGS. 6lars and 
.question marks became four of 
tne most fashionable manage- 
ment buzzwords in the 1970s. as 
- sen,0r managers started to catch 
on to new ideas about strate&ic 
planning. 

: Some of the new concepts are 
conceptually very simple, and 
therein lies their appeals for 
managers. But it is also their 

■ main weakness. Too manv 

■ strategic decisions are now 
being taken on the basis of an 

.'indiscriminate application of 
such concepts, particularly the 
famous " product matrix ” or 
. “ business portfolio matrix." 
which is where the cows. dogs, 
and so on come in. 

The matrix is an attempt in 
apply the idea of managing a 
portfolio to one of the kev 
strategic issues facing top 
management — deciding what is 
the appropriate mix of products 
or businesses in which to com- 
pete. The matrix relates 
corporate cash flows to market 
share and market growth. 

It is based on two main ideas: 
first, the use of cash is propor- 
tional to the rate of growth of a 
product or business (the vertical 
axis): and secondly (the 

horizontal axis),- the generation 
of cash is a function of market 
share because of unit cost reduc- 
tions associated with increasing 
volumes' (the much-publicised 
** experience curve ” effect). 

The matrix is shown in the 
illustration. Products or 
businesses fall into one of the 
four quadrants and are 
categorised as either stars, cash 
cows, dogs or qnestion marks. 

The apparent simplicity of 
the portfolio matrix concept 
appeals to most managers, but 
few seem aware of the practical 


pitfalls in its application. There 
are at least eight. 

(1) Defining The Relevant 
Market " 

All market definitions arc 
arbitrary. Hoffman-La Roche, 
the Swiss drugs group, argued 
before the British Monopolies 
Commission that it did not 
have a do min ant position with 
Librium and Valium in the 
tranquilliser market. The Mono- 
polies Commission claimed the 
company had a 68 per cent 
share of the market: the com- 
pany claimed it had only a 
13.4 per cent share. Why the 
difference? Hoffman-La Roche 
defined the relevant market very 
widely, claiming that over 600 
products were “ in some way in 
competition " with Librium and 
Valium, Including aspirin. 1 . 


Key question 


The key question for the 
strategist relates to the issue of 
product . substitution on the 
demand side. Does the market 
only include competitors selling 
products with similar product 
characteristics, or does it 
include all products bought for 
the same use by customers? 
The right balance is difficult to 
obtain — and yet is critical if the 
portfolio matrix is to be a 
useful analytical tool. 

(2,‘ The Value of Market Share 
The product portfolio 
matrix implicitly assumes that 
high market share is more profit- 
able than low market share. 
There is no doubt that in ihany 
industries where economies of 
scale are available high market 
share does lead to higher 
returns. The crucial point for 
the practising manager to 


remember is that high market 
share does not always lead to 
higher profitability. Evidence 
from several UK companies in- 
dicates that beyond a certain 
limit they are unable to obtain 
additional cost advantages, even 
when “ good ” management and 
adequate investment are avail- 
able. 

Furthermore, high market 
share may result from factors 
other than lower unit costs. 
Advantages such as superior 
product quality, superior after- 
sales service, company image 
and reputation, or control over 
channels of distribution — all of 
them aspects of what is gener- 
ally known as “ product 
differentiation " — may be the 
major determinants of market 
share: advantages which may 
require a higher cost structure 
than that of competitors. Where 
these factors are important.' it 
is not inconceivable that Tow 
market share may be more 
profitable than high market 
share. 


patties of more or less equal 
market share and equal financial 
capabilities, the ability of any 
one company to develop a 
dominant market position may 
be severely limited. If such a 
market structure continues into 
market maturity, keen competi- 
tion with high marketing costs 
can be expected to keep profit 
margins low and eliminate the 
expected “ casS» cow." 

Furthermore, market struc- 
ture changes over time and new 
entrants may c owe into the 
market even after market 
growth has slowed down. Cad- 
bun’s found this out only too 
well with its dairy milk choco- 
late bar when Rowntree 
Mackintosh introduced its 
Yorkie " product into the 
slow growth-chocolate bar mar- 
ket. 


MARKET 
GROWTH 
..RATE 
(Cash use) 



HIGH 

LOW 

HIGH 

STARS 

9 

• 


II 1 


LOW 

1 1 

CASH 

COWS 

DOGS 


• Stars grow rapidly and 
therefore use large amounts 
of cash, but because they are 
market leaders they also 
generate large amounts of 
cash. Market growth even-* 
tually slows down and stars 
become cash cows If they hold 
their market share, or dogs 
if the}' do not- 


• Question marks havp high 
cash needs because they are 
in growth markets, but their 
cash generation is very low 
because their market share is 
low. Question marks either 
require heavy cash Invest- 
ment to become stars before 
the market growth slows 
down, or they become dogs. 


INNOVATOR STRATEGY 
C Leading the market ) 
FOLLOWER STRATEGY 
(Following competitors) 


• Casb cows are products in 
mature markets, where growth 
is slow and. hcnec. cash use 
is low. However, market 
sharp is high and therefore 
comparative cash generation 
is also high. Cash cows 
generate the net cash flow- 

needed for investment in 
growth products and for 
payment of dividends. 


• Dogs are low market share 
products with low growth 
prospects. They may show 
an accounting profit, but 
could be permanent cash 
users. Thcv arc unattractive 
businesses. 


According to the concept, a 
firm can follow an “ innovator 
strategy " by investing cash in 
research and new product 
development so that it is Uip 
first into a market and, there- 
fore, starts off as a ~star.” 
Alternatively, the firm can 
adopt a follower strategy and 
start in the “ question mark " 
box. hoping to capture market 
share from the innovator. 
The desired movement or 
products over lime Is shown 
in the diagram by the double 
line for the M innovator 
strategy." and by the dotted 
line tor the *‘ follower 
strategy.” 


(3) The Effect of Market 
Structure 

A critical factor to be taken 
-into account in assessing the 
usefulness of the portfolio 
matrix concept is market struc- 
ture (the size and nature of the 
suppliers, the competitors and 
the customers). Market struc- 
ture determines the feasibility 
and cost of increasing or main- 
taining market share, and the 
firm's ability to generate enough 
cash flow in the mature phase of 
the market to provide an 
adequate discounted return on 
capital investment. 

In a product market segment 
consisting of a number of com- 


(4) Validity 0/ The “ Product 
Life-Cycle " 

Implicit in the matrix is the 
idea that once the growth rate 
of successful products has 
started- to slow down, it never 
increases again. This implies 
that a mature or dying product 
can never "take off.” In most 
instances this is true, but mar- 
keting managers can often point 
1o exceptions. The product life 
cycle is far from being a hard 
and fast law. and care needs to 
be taken in itse use. 


technological turbulence, a new 
generation of products can be 
introduced on to the market 
even before the growth rate of 
the earlier generation has 
started to slow down. 


same market segment may 
look upon the segment dif- 
ferently if they are not 
competing in the same mix of 
product-market segments as firm 
A. 


(5) Marker Stability 
Building market share to 
reap the cash benefits when the 
growth rate of the market slows 
down assumes that the maturity 
phase will last long enough to 
provide an adequate return on 
the cash invested in the growth 
phase. In growing markets, and 
particularly those in a state of 


(6) Inlcrretalcclness Of Product- 
Market Segments 

The product portfolio 
approach to formulating 
strategy tends to look at a busi- 
ness in terms of a series of 
individual strategic business 
units. Unfortunately. life is not 
so simple. For many firms, 
product-market segments arc 
interrelated. Firm A. for 
example, may choose to com- 
pete aggressively in a given 
product-market segment, 

pricing at marginal cost because 
it regards the market segment 
as a peripheral business activity’, 
useful for’ filling up plant 
capacity. 

Other competitors in the 


7 — Divesting The Dogs 

Perhaps the most controversial 
aspect of the growth-share 
matrix for managers is the 
idea that those businesses (or 
products) writh low market share 
in low growth markets should be 
divested or liquidated. For many 
firms, a high percentage of all 
products and businesses prob- 
ably fail in this category. The 
practical reality for many 
managers is that they have to 
manage not just a dog. but a 
whole "kennel of docs”! Geftinc 
out of a business is not that 
easy: there are often consider- 
able harriers io exit. 

Nor are all low growth-low 
share businesses total losers. A 


few are. and those need rapid 
surgical treatment to stop the 
cash outflow. Other “ docs " may 
be making some contribution to 
profits and cash flow, and some 
may have the potential to make 
a much larger one. Cutting them 
out will not necessarily free 
resources for use elsewhere. 


S — Distorting The Facts 

Even assuming one can 
measure market shares and 
market growth rates reasonably 
accurately, how docs one then 
decide what is the boundary 
between high and low share, and 
between high and low growth 
rates? What often seems 1o 
happen in practice is that 
manager.- play with the loca- 
tions until they can “prove" 
whatever they want to. As 
with most management tools. 
w<» end up with the human 
factor distorting any potential 
benefit that could possibly he 


derived from I he concept. 

In spite of the pitfalls 
discussed above, the product 
portfolio matrix has been useful 
m forcing some managers io 
think about issues they might 
noi have considered otherwise, 
and other managers to think 
about old problems tn new 
ways. But the matrix is essen- 
tially a descriptive concept 
and noi a prescriptive one. 
u can do no more than assist 
in strategic analysis. 


Dr. Slnlfi-r is L crlurcr :n 
Business Policy ni the London 
Business Srli noi. Sussex Place. 
London XWl ttcl. 262-5050). A 
longer exposition of his vtcics 
M ill be published in the Winter 
edition of the School's Jowmof. 
The portfolio matrix roncepr 
teas described in greater detail 
by Earry Medley in Long Range 
Planning Journal for February 
1977. 
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SLASHED^ 



FOR 

UP TO 100kg. 

I TO BARCELONA OR MILAN 


>fes: we're offering unbeatable value. For any load up to 
100 kg (and not more than 0.3 m 3 }, the shipping cast from 
London to Milan or Barcelona (depot to depot) is a flat£5. 
The only extra cost is an F.O.B. charge of £8.50 to cover 
documentation, terminal clearance and handling. There 
areno hidden charges. 

Our service is weekly and ail our vehicles are driver 
accompanied. We can also offer LOW collection charges 
frorn your premises and LOW insurance premiums. 


RING EXPORT OPERATIONS NOWON 01-853 2000 


parpfc freight 


Horn Lane, London S.E.10. 
Tel: 01-853 2000 Telex 896082 


EEC funds: a way through the Brussels maze 


BY NICHOLAS LESLIE 


IT IS a familiar request: 
“ Applications for loans must 
be sent in triplicate'. . 
Bureaucracy still reigns, partic- 
ularly in respect of European 
Community grants and loans. 

No less than 23 different 
forms of sue h finance are 
currently available (the 
number is constantly changing) 
for projects as diverse as the 
promotion of improved market- 
ing and processing of 
agricultural and fish products, 
research into the re-cycling of 
municipal and industrial waste, 
and anti-poverty programmes. 

Knowing what all these 
facilities are u one problem. 
Knowing the conditions under 
which they arp made available 
and the means of applying for 
them is quite another. Which 
makes a new “ Guide to Euro- 
pean Community Grants and 
Loans ” a timely publication. 

The guide is claimed to be 


the first of its kind to offer 
detailed information on all 
sources of European Community 
funds. It gives a background 
description of each, an explana- 
tion of thp purposes of each 
type of aid, and the criteria 
tnat govern eligibility. 

It is. it must be said, not an 
easy read In general, it 
reflects standard bureaucratic 
wordiness with no translation 
into simple English: “ This 
Decision, wnich amends 
Decision 71/66/EEC, is the 
Decision under which the Fund 
currently operates” is simple 
stuff compared with some 
passage.* But at least it is all 
there, and explanations and 
guidance are easier to follow. 

The examples given of pro- 
jects that have qualified for 
finance should give potential 
applicants a useful insight into 
whether they stand a chance Df 
being funded. 

The guide, prepared by Euro- 
informarion. specialists in Euro- 
pean Community information. 


shows that in certain respects 
the British are already well off 
the mark in getting hold- of 
Community funds. 

A sizeable portion of funds 
from the European Coal and 
Steel Community — which are 
designed io help safeguard 
employment and encourage 
economic expansion in coal and 
steel producing regions — have 
made their way to the UK. 


Of total loans of 4.84bn 
European Units of Account 
(about £2.9bn) granted between 
1954 and 1977. 1.08bn EUAs 
(£660m) were granted to the 


UK. This was the second 
highest figure after West Ger- 
many. even though the UK is 
a relative newcomer to the 
Community. 

The publishers plans to up- 
date the guide from time to Ume 
to cover both the introduction 
of new funds and any changes 
that are made in the rules cover- 
ing existing ones. 

A Guide to European Com- 
munity Grants and Loans, pub- 
lished by E uroin formation. 20 
Caldccolc Road, ickuell, near 
Biggleswade. Bedfordshire, 
price £9.50. 
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Every Saturday the Financial Times publishes 
a table giving details of 

Building Society Rates 

on offer to the public 

For further advertising details 'please ring: 

01-248 8000, Extn. 606 


(f youre thniidng of a new business 
location, ohone David Ross. 
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Paperwork. Endless reports, letters, 
contracts and financial reports. All the 
jobs that everyone hates, and that usually 
go wrong. 

The NB1 System 3000 fro m Yentck Word 
Processing, automatically 
lakes care of all the repetitive, 
tedious information process- 
ing that takes up so much — - — ' 

time, and it performs many \^^ s - 

other jobs that an ordinary 
word processor cannot handle. 

ordinary word processor It is ^ 
the most advanced system of 
its kind. 

Ii was specifically designed lor case ol 
use bv nnv of your staff. 

The NBI System 3000 is structured 
round a simple ‘building block] approach. So 
vou can start small and add facilities as you 


grow - without changing any of the 
equipment, from a simple stand alone to a 
shared resource system. (That’s why it has 
been described as the ‘ultimate’ system). 

But most important of all, ii is available 
— 1 from around £60 per week 

■ including maintenance - a 
cost that makes less capable 
systems look positively- 
overpriced. 

If you’re starting in word 
processing, choose the 
system that will still be 
advanced in 20 years time. 

The Word Perfect 
System. 3000 from Ventek. 
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A simple solution to 
your most serious probl 



A Practical Approach lo Data 
Processing for the Non-Data 
Processing Executive. London. 
November 10-12. Fee: £345 
(plus VAT). Details from 
AMR International, 6-10, 

Frederick Close. Stanhope 
Place. London W2 2 HD. 
International Finance Con- 

ference, Garmisch Parlen- 
kirchen. West Germany. 
November 12-14. Details from 
Management Centre Europe, 
avenue des Arts 4, B-104C 
Brussels, Belgium. 
Introduction to Forecasting. 
London, November 17-20. 
Fee: £200. Details from 

Department of Management 
Science. Imperial College, 
Exhibition Road, London 
SWT 2BX. 

Planning for the Emerging 
Environment of the 80*s. 
London. November 11. Fee: 

£105 (£90 for members nf 
Society for Long Range Plan- 
ning). Details from SLRP. 15. 
Belgrave Square, London 
SW1X 8PU. 

Appraising your Performance 
Annraisal System. Uxbridge, 
Middlesex. Novemher 3-5. 
Fee: £180. Details from The 
Secretary, Management Pro- 
gramme, Brunei University. 
Uxbridge, Middlesex UB8 3PH 
The Employment Act 1980. 
Coventry. November 19. Fee 
£50. Details from School of 
Industrial and Business 
Studies, University of War- 
wick, Coventry. CV4 7AL 
Export Techniques, Brighton. 
November 30-11. Fee: £130 
(pins VAT). Details from 
Course Registrar, MSS Com- 
puter and Business Consul- 
tancy, MSS House. 54 Chapel 
Road. Worthing. West Sussex. 
BN11 1BE 

Children and Young People: 
Marketing and Social Re- 
search, Vienna. November 5-7. 
Details from ESOMAR Cen- 
tral Secretariat. Wamberg 37. 
3083 CW Amsterdam, The 
-Netherlands 

Information Technology *80, 
Monte Carlo. November 10-14- 
Details from Online Confer- 
ences. Argyle House. North- 
wood Hills, Middlesex HA6 
ITS 





3?- 



rife? •• • ... 

£S? 1 t’ v ‘ •v'** 




t;L,v^y 





The industrial Promotion Uniiin Fife. Scotland, 
is here to help m every sense, whether you are 
seeking a location for a new or on e * ponding 
business. Contact David Ross and his team to find 
out /ust what Fife has to offer. 

Apart from excellent fishing, a mild climate 
and spectacularly beautiful surroundings, there are 
many other sound business reasons why Fife is the 
pheetobe. 

With maximum grants for buildings, plant. ■ 
machinery and re- location expenses, a move to Fife 
could easily save your company money. Advance, 
factories are ready and waiting, and the rent is free 
for up to fr/e years Theres a pool of s k Hied and 
unskilled labour with an excellent industrial . ■ . 1 

relations record (we cant remember when. we last - 
hod a major strike). All these 'advantages mean .■■ 
your company can expand quickly, efficiently.and' 
the; -fore profitably. ^ 

Fifes position is idea', not just for oil related ' 
> ndustries but for any manufacturing cr service 
incustry. To^e electronics. Scotland is sometimes 
called "the silicon valley of Europe"; and Fife leads 
the field with 23 % of this industry's total. ■ ■ ? 

. - Excellent trade links with the UK. Europe and. 
the world t- ia modern road. rail, and close-by air ‘ 
and sea connections, coupled with plentiful-. 


inexpensive housing and first class amenities make. 

; Fife a convenient ond.p'eosont place to wort, and irve. 

If you are thinking about your future, the Fife 
Industrial Promotion Unit can help in all sorts of ways. 

Send the coupon today, or telephone p 

David Ross on 0592-7544 1 1 ( J 


Visit us at PEMEC and COMPEC 
Exhibitions. Send the coupon 
for free tickets. . 


FtFEYOUlLBE 
IN GOOD COMPANY 


To; David Ross, Fife Industrial Promotion Unit, FREEPOST, 
Fife K Y7 SLT, Scotland 0592-7 54411. 
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The battle over 
recent history 


BY ANTHONY HARRIS 

RECENT LEAKS from White- 
hall continue to speak of 
indecision about the next steps 
in monetary control, and this 
is hardly surprising It might 
be possible to settle the doc- 
trinal arguments; but practical 
control means knowing where 
you are starting from, and this 
remains a mystery wrapped in 
an enigma. Some of the most 
important policy arguments are 
therefore disguised as argu- 
ments about recent history. 

Natural hump? 

Given that there actually 
was some kind of monetary’ 
explosion between February 
and August — and the only 
arguments -now seem to be how 
big it was — a series of questions 
arise. 

First, could it have been 
prevented by higher interest 
rates? 

If it could would this have 
been the right thing to do. or 
was the “explosion” just a 
natural hump reflecting the 
onset of recession? 

Finally, if it was such a 
hump, could any change in our 
institutions prevent such things 
occurring in the future? 

The division is on much the 
3-ines you might expect Those 
who argue that freeing interest 
rates would make monetary 
control effective are those who 
lean towards monetary base 
control — the people Tim 
Congdon recently identified as 
the successors to the nineteenth 
century currency school. 


New game 


- Side-effects 


On the other hand the pro- 
tectors of British Banking As 
We Know It — the successors to 
the old banking school— argue 
that volatile interest rates could 
not have done the job. quite 
apart from the disastrous side- 
effects. What we could now do 
is either to stop worrying about 
bulges, or try other methods of 
achieving smoother control, of 
which by far the most promis- 
ing is somehow to make room in 
the long-term capital markets 
for the return of corporate 
borrowers. 

At this point a sort of agree- 
ment emerges between the two 



t Indicates programme 
in black and white 

BBC 1 

9.05 am For Schools, Colleges. 
11.25 You and Me. 11.40 For 
Schools, Colleges. 12.45 pm 
New. 1.00 Pebble Mill at One. 
1.45 Seesaw. 24)2 For Schools. 
Colleges. 3JZ5 Ddeng Mlynedd yn 
ol-Neu Fwy Ten Years Ago-or 
More. 3.53 Regional News for 
England (except London). 3.55 
Play School (as BBC-2 11.00 am). 

4.20 Yogi Bear. 4J25 Jackanory. 
440 Heyyy, It’s the King. 4.50 
Crackerjack. 5.35 The Amazing 
Adventures of Morph. 

3.40 News. 

5.55 Nationwide (London and 
South East only). 

6.20 Nationwide. 


Both sides are right in 
arguing that corporate funding, 
not just Government funding, is 
essential. . 

The reason that this truth has 
only recently dawned in Britain 
is that we have only recently 
tried to impose a limit to 
monetary growth well below the 
expected private demand for 
credit. This is a new game. 

But both sides are wrong in 
another respect. Why is nobody 
talking about fiscal policy? The 
simplest method of getting the 
Government out of the capital 
market is not to sell assets— 
which mops up the same funds — 
or to invent new forms of 
national savings, but to cut 
borrowing. 

Indeed, next time Professor 
Karl Brunner is talking to Mrs. 
Thatcher, he might mention 
this point. Monetary base con- 
trol is one feature of the Swiss, 
system which differs from our 
own. Another, which is hardly , 
trivial, is that the Government 
doesn't borrow. 


7.00 It Ain't Half Hot Mum. 

7.30 The Dawson Watch. 

8.00 Starsky and Hutch. 

S.50 Points of View. 

9.00 News. 

9-25 To Serve Them All My 
Days. 

10.20 On The Town (London 
and South East only). 

10.50 News Headlines. 

1045 Late Film “The Freer,” 
starring Alan Bates. 

All Regions as BBC-1 except 
as follows: 

BBC Gyxnru/Wales — L45-2.02 
pm Cath Drwy’r Siop. 2.02-242 
I Ysgolion. Hwnt ac Yma. 4.40 
Screen Test 5.05-5.35 Teliffant 
345-640 Wales Today. 7.00 
Heddiw. 745 Prydain Fechan. 
7.55 Angels. 8.20440 The 
Dawson Watch. 10.20 Week In 
—■Week Out with Vincent Kane. 
11.10 News for Wales. *11.11- 
12.47 am Festival of Welsh Films 
—“Blue Scar," starring Emrys 
Jones. 


F.T. CROSSWORD PUZZLE No. 4.402 



ACROSS 

1 Near exhausted by chip for 
instance (S. 4) 

10 Like a beast expecting 
marker to fall i") 

11 Soldiers practice in coach 
again (7) 

12 6 part-time soldiers left alive 

r5 > 

13 Derisive point old jokes 
complete they say (S) 

15 Tell the press to print 

agenda (5, 5) 

16 Mark beheading Wilde (4) 

IS Every airman is in? Eh? (4) 

20 Blue pencil promises to pay 

for fault-finding (10) 

22 Man maybe had to shilly- 
shally (3. 3, 2) 

24 Abuse never employed by 
Thatcher (5) 

28 Two mornings lag inside 
varied mixture (7) 

27 Spoil vote — one way to 
become a revolutionary (7) 

28 Bound to get places for 
putting vegetables (6, 6) 

DOWN 

3 Scheme Kennedy put in 
ground (7) 

3 Train enthusiasm on banter 
( 8 ) 

4 Current male in discomfort 
(4) 


5 Tough luck taking firm to 
Lancashire (4, 6) 

6 Earth-shaking person detest- 
ing (5) 

7 Dealing in cars (7) 

8 Beyond comprehension aloft 
(5. 4, 4) 

9 As a whole good wishes go 
completely (2, 3. 8) 

14 Chance mute has to become 
a Christian trainee (10) 

17 Exclusive territory put 
before minister (8) 

19 Scope of direction finder (7) 
31 Eggs transformed into 
cheers (7) 

23 Troublesome reign in Africa 

<5) 

25 Over-satisfied with quarter 
face (4) 

Solution to Pu&Je No. 4,401 
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The last turbine 
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sides: for one of the strongest 
arguments deployed by the 
manetary-baseites is. that if the 
banks were firmly controlled as 
they propose corporate bor- 
rowers would be compelled to 
fund their debt in the capital 
market (and that this would be 
possible- because under base : 
control -the Government ■ can 
stay out of the. long-term 
market). Look, after alL at 
what happened to U.S. corporate 
bond issues when Mr. Volcker 
got. busy. 

As usual, the argument is 
confusing because both sides 
are talking some sense and 
some nonsense. 

First, under the present 
system a high level of interest 
rates will initially drive up the 
money supply, not down, as 
interest payments are debited 
and credited. The banking 
school is right here. 

However, altering the slope 
of interest Tates is a very 
different matter. What Mr. 
Volcker achieved was a huge 
gap between long-term and 
much higher short-term rates. 
This is what base control is 
about, and the effect is much 
more powerful than an issue of 
Granny Bonds. 


ON -A dear day. Mr. Raymond 
Harrison can look out of his 
office window across the Irish 
Sea to the Mull of Kmtyra. But 
it is more likely that his mind 
will be on the cost nf shipping 
bis raw materials — steel plats 
and heater tubes — and the 
remoteness from headquarters 
in Rugby, rather than on the 
beauty of the view. 

For Mr.' Harrison is the 
general manager o( GEC 
Turbine Generators’ plant at 
Larne in Co. Antrim, a factory 
built in the early 1950s when 
there was a shortage of world 
generator capacity which now 
has to survive when there is a 
world surplus. 

The workforce have produced 
around 70 turbines for power 
stations from Buenos Aires. 
Beirut and Hong Kong to 
Ballylumford on the other side 
of Lame harbour. 

But now GEC Lame has pro- 
bably produced its last turbines 
—for the new power station 
at Kilroot by the side of Belfast 
Lough. Ironically the last two 
of the station’s four turbines 
will be put in mothballs 
because of surplus generating 
capacity in Northern Ireland. 

As part of a GEC rationalisa- 
tion Lame which used to pro- 
duce the complete power station 
package will in ' future 
concentrate on reheaters and 
condensers with turbines being 


BY RAYMOND SNODDY 

produced at the GEC plants at 
Rugby and Tr afford Park. 
Manchester. 

The turbine blading shop at 
Larne has been closed down. 
Mr. Harrison appreciates the 
fact that there is some frustra- 
tion that the factory will be 
specialising on work many see 
as less skilled. " A job is a job 
however," he says. 

The change has renewed 



LARNE 


endemic fears in the town for 
the future of the plant Although 
its workforce is down from a 
peak of 1.500 to about 1,000 it 
is the largest employer in the 
area with an annual wage bill of 
£5.5 m. 

One of Mr. Harrison's most 
monotonous tasks is having to 
scotch rumours, almost on a 
daily basis, that GEC plans to 
stop production. “ We have 
spent around £2m on new equip- 
ment this year. That is not the 
action of a company planning 


to pull out,” be says. In fact 
there are orders to keep the 
present workforce occupied for 
another year and herpes are high 
that the plant will also ge: the 
reheaters and condensers con- 
tract Tor the Tomess nuclear 
power station in Scotland which 
should safeguard jobs until 
1953. 

The factory's achievements 
include a place in the Guinness 
Book of Records for Ac heaviest 
load ever moved on a public 
road in the UK. When the 400 
ton reheater for a nuclear power 
station at San Onofre, southern 
California, inched its way to 
Belfast docks there was a holi- 
day atmosphere in the town and 
they had to take down telephone 
wires to let it pass. 

The workforce, in what is an 
intensely “ Loyalist" town-— 
the constituency of the Rev. Ian 
Paisley— has other achievements 
to its name. The worst strike at 
the plant was not over pay or 
conditions but part of the suc- 
cessful campaign to torpedo the 
power sharing executive of Mr- 
Brian Faulkner. Even now there 
are tiny Union Jacks on the top 
of sophisticated drilling equip- 
ment at the plant. 

The possibility of GEC closing 
is a *' nightmare ’’ for Aid. Roy 
Beggs, the Mayor of Lame. "I 
don't think Lame could easily 
recover from a disaster of the 
magnitude of GEC departing- 



Record load: 400-fon reheater on its way to California from Larne 


However we appreciate very 
deeply how thoughtful and' sen- 
sitive to the social needs of 
Lame Sir Arnold (now Lord) 
Weinstock (GEC managing 
director) has been.” 

The fears are underlined by 
an unemployment rate of around 
13 per cent and the fact that twn 
large companies. Pye and Stan- 
dard Cables, have pulled out in 
the past leaving heavy redun- 
dancies. A Courtaulds plant also 
closed this year and Blue Circle 
cement announced 100 redun- 
dancies. To try to reduce unem- 
ployment. and the town’s depen- 
dence on a single employer. 
Aid. Begss is planning a drive 
to encourage former Lame 
people who have been successful 
in business in other parts of the 
world to consider investing in 


the town. 

To Lame companies, the long- 
established North of Ireland 
Paper Mill Company, and a new 
English company. Pharmaceu- 
tex, soon to begin production of 
sterile fluids, will share in 
£650,000 EEC aid. 

Another future prospect is 
the recent announcement that 
the Government will spend 
£2.l3m on a geothermal energy 
project. A potential source of 
geothermal heat was found dur- 
ing mineral exploration and 
drilling will now be carried out 

But perhaps the town's 

. greatest asset in the drive for 
new jobs is the port, owned, like 
Felixstowe. by European 
Ferries. Larne to Cairnryan. 
operated by Townsend-Thoresen 
is the shortest Irish Sea cross- 


ing and Seal ink's serriw to> 
Stranraer are only a little fhi*- > 
tier up Lough Ryan. 

The port is the busiest rolWa 
roll-off port in Northern Ireland r 
and last year handled a record-’ - 
3m tonnes of cargo. Four of toe.. - 
seven quays have rollon rolloff 
ramps, two of them twin-level— - 
the first in Ireland. ‘ An 
mated 15-20 per cent -of tbi • 
business comes from the Irish-'. 
Republic, parti)' because of the \ 
traditionally heavy traffic | 
between Donegal and Scotland, : 
but increasingly because of the : - 
trade in live cattle from the- west - 
of Ireland. Although more thap. 

1,230.000 people used the port - 
last year now the tourists are 
roost fv people from Northern 
Ireland going elsewhere for 
their holidays- 


Storm Bird faces formidable task 


SIX— the same number as a 
year ago — contest to-day's 
William Hill Dewhurst Stakes 
over the Rowley Mile course 
and. as 12 months ago. Vincent 
: O’Brien’s Cashel stable is racing 
the favourite. 

This time the even-money 
chance. Storm Bird, unbeaten in 
four runs carries plenty of Irish 
confidence and there is no doubt 
I that his connections will come 
away disappointed if he fails to 


RACING 

BY- DOMINIC WIGAN 


maintain the sequence. He may 
well win again, but the fact re- 
mains that to-day's group one 
event see him facing by far his 
most formidable task to date. 
In To-Asori-Mou and Centurius 
Pat Eddery’s amout comes up 
against two home-trained colts 
with strong claims for considera- 
tion- 


Scotland — 11-00 • 11.20 For 
Schools. 12.40-12.45 pm The Scot- 
tish News. 5.55-6.20 Reporting 
Scotland. 10.20 Mod *80. 1040- 
1045 News for Scotland, National 
News. 

Northern Ireland — 3.53-3.35 pm 
Northern Ireland News. 546-6.80 
Scene Around Six. 1040 The 
Picture in Question. 1040-1045 
News for Northern Ireland. 1.05 
am News and Weather for Nor- 
thern Ireland. 

England — 5.55-6.20 pm Look 
East (Norwich); Look North 
(Leeds, Newcastle); Look North 
West (Manchester); Midlands 
Today (Birmingham); Points 
West (Bristol); South Today 
(Southampton); Spotlight South 
West (Plymouth). 1040-1040 pm 
East (Norwich) — Week-End; 
Midlands (Birmingham)— 
Through the Eyes of Mr. To; 
North (Leeds)— Our Northern 
Economy; North East (New- 
castle)— Coast to Coast; North 
West (Manchester) — " Cousin 
Phillis," by Mrs. Gaskell; South 
(Southampton)—” When One 
Drink’s Too Many South West 
(Plymouth)— Newswatch; West 
(Bristol)— RFM Rock. 

BBC 2 

6.40-740 am Open University. 
1LOO Play School. 

5.40 Open University. 

645 Speak for Yourself. 

7.20 Mid-Evening News. 

7.35 Gardeners' World. 

8.00 Boxcar Willie Sings 
Country. 

8.25 Newsweek — Off the Rails? 

9.00 Escape. 

9.50 A Change of Sex. 

10.45 Newsnight. 

11.30 Friday Night . . . Saturday 
Morning with Tim Rice. 

LONDON 

940 am Schools Programmes. 

12.00 A Handful of Songs. 12.10 
pm Once Upon A Time. 1240 
The English Garden. 1.00 News, 
plus FT Index. 140 Thames 
News. L30 For Maddie With 
Love. 2.00 Alter Noon Plus. 245 
Racing from Newmarket 3-45 
Father, Dear Father. 4.15 The 
Danedyke Mystery- 4.45 Animals 
in Action. 5.15 Emmerdale Farm. 

5 AS News. 


RADIO 1 

IS) StaraapHontc braadcut 
i Medium wsv« 

5.00 am As Radio 2. 7.00 Dave Lea 
Travis. 9.32 Simon Bales with The 
Golden Hour— Part 1: 1973. 10.32 

Andy Peebles. 12.30 pm Newsbeat- 
12.46 Paul Burnett. 132 Simon Bates 
with TTib Golden Hour— Part 2. 3.32 
Peter Powell. 540 Newabeat. 5.45 
Roundtable. 741 Anne Nightingale. 
10.02-12.00 The Friday Rock Show (S). 

RADIO 2 

5.00 am News Summary. 5,03 Ray 
Moore (5). 7.32 Terry Wcgan (SJ. 
10.03 Jimmy Young (5). 12.03 pm 

David Hamilton fS). 2.03 Ed Stewart's 
Request Show (S) including Racing 
from Newmarket. 4.03 Much Mora 
Music with David Symonds fS). 6.03 
John Dunn (S) 8.02 Soquenee Tima 

at the Radio 2 Ballroom (5). 8.45 

Friday Night Is Music Night (5|. 9.5S 
Snorts Dost. 10.02 Kaao It Maclean. 
10,30 The Organist Entortains. 11.02 
Brian Matthew with Round Midnight, 
including 12.00 News. 2.02-3.00 am 
You and the Night and the Music (S). 

RADIO 3 

6.66 am Weather. 7.00 News. 7.05 
Overture fS). s.OO News. 8.06 Morn- 
ing Concert (S). 9.00 News. 9.05 
This Week's Composer (S). 10.00 

Guadegnml String Quartet (S). 10.55 
Messiaen song-cycle (S). 11.50 

Bournemouth Symphony Orchestra 
Concot. pert i (S). 1,00 pm News. 
1-06 Bournemouth SO concert, can 2 
(S) 1.45 Comparing Notes (S). 2-45 

Tippett piano recital (S). 345 


Storm Bird hardly represents 
betting “ value ", To-Agori-Mou, 
rated by Guy Harwood “ a better 
two-year-old at this stage of bis 
career than Ela-Mana-Mou and 
some way ahead of his stable's 
Grand Criterium here. Recita- 
tion, has been improving 
steadily all summer. Although 
bis recent success over Bold 
Raider in the Intercraft Solario 
Stakes at Sandown was not 
achieved in spectacular style it 
was otherwise difficult to fault. 
Given a lead in the early stages 
by Chirk Castle. To-Agori-Mou 
quickened into the lead inside 
the bwne straight before going 
away to score from Bold Raider. 

To-Agori-Mou will be even 
better served by today's stiff 
course and easier surface than 
be encountered at Sandown and 
may well surprise the favourite. 
Centurius, a full brother to 
Grundy and a colt of immense 
scope, is likely to need more 
time before showing Ms true 
worth- 

Mrs. Dick Hern has a beauti- 


6.00 Thames News. 

640 Thames Sport. 

7.00 Bruce Forsyth's p] a y 
Your Cards Right 

740 Vegas. 

840 Holding The Fort. 

9.00 The Gentle Touch. 

10.00 News. 

10.30 Benson. 

11.00 The London Programme: 
Sterilisation. 

1145 Side Street. 

1240 am Close: Personal choice 
with Lord Denning. 

All IBA Regions as London, 
except at the following times: 

ANGLIA 

1.20 pm Anglia News. 2.00 Hou«a- 
pany. 3.45 The Electric Theatre Show. 
6.00 About Anglia- 7.30 The Incredible 
Hulk. T0.30 7 Days Special 11.00 
Soap. 11.30 Friday Late Film: " Day of 
the Wolves ” (TV Movie) 1.10 am 
Reflection. 


1.20 pm ATV News- 3.46 Sure On 
Ice 5.15 DifTront Strokes. 6.00 ATV 
Today. 7.30 The Incredible Hulk. 10.30 
ATV Nowb- 10.36 The Charles Bronson 
Star Movie: " Once Upon A Time In 
The West.” 

BORDER 

1.20 pm Border News. 3.45 Stars 
On Ice. 5,15 DifTrant Strokes. 6.00 
Lookaround Friday. 630 Superstar 
Profile. 7 JO A Man Called Sloene. 

10.30 Railway Chy. 11.00 Late Film: 
" Image of Death.” 1230 am Border 
Now* Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What'a On Where and Weather. 3.45 
Stars On leu 6.00 Channel Report. 
630 What'a On Where. 6.35 Encore 

7.30 A Man Called Sloane. 10.2S 
Channel Lata News. 10.36 Villeps 
Action 11.05 TV Movie Premiers: 
” Caatla Of Evil.” 1230 am News snd 
Vila a char in French. 

GRAMPIAN 

S.JE5 am First Thing. 1.2D pm North 
News. 3.45 Wild. Wild World of 
Ammsla. 6.00 North Tonight— including 
Sports call. 7.30 The Incredible Hulk. 

10.30 Points North. 11.30 Reflection*. 
11,35 Annas-Laimhe Nam Bard. 
12.05 am Superstar Profile. 1245 North 
Headlines end Road Report. 

GRANADA 

1.20 pm Granada Reports. 2.00 Live 
From Two. 3.45 Stare On Ice. 5.15 
Mr. and Mm 6.00 Granada Reports - 

6.30 Kick Off. 7.30 The Incredible 
Hulk. 10.30 A Week On Friday 11.00 
Soap. 11.30 The Continental: “The 
Slightly Pregnant Men ” starring 
Catherine Deneuve. 


Mendeleeohn (5). 4.10 Youth 

Orchestras of tea World fS). 4.55 
News. 5.00 Mainly for Pleasure fS). 
645 Play It Again (5). 740 Sibelius 
(S). 7.15 Ona Pair of Ears 730 

Gabrieli String Quartet, part 1 (SJ. 
Gabrieli String Quartet recital, part 2 
8.10 The Archbishop's Hat. 8.30 
(S). 5.10 The Festival Scene: Bernard 

Levin reporta from Barcelona. 8.30 
Muaic In Our Time from Belfast. 10.30 
Straus*., Zweig and thB Nazis. 11.00 
News. 11.06-11.16 Delius (SJ. 

VHP Only— 12.00-12.20 am Opnn 
University for students in Radio Scot- 
land and Radio Cymru areas only. 

RADIO 4 

6.00 am News Briefing. 6.10 Farming 
Today. 6.25 Shipping Forecast. 6.30 
Today, including 6.45 Prayer for the 
Day. 7.00. 8.00 Today's News. 7.30. 

8.30 News Headlines. 7.45 Thought for 
the Day. 8.36 Yesterday in Parliament 

8.45 People in The Blitz- 9.00 News- 
9.05 Desert Island Disco- 9-45 Feed- 
back. 10.00 News. 10.02 International 
Assignment. 10.30 Dally Service. 

10.45 Story Time. 11.00 New* 11,06 
Nature's Own Coniraeeptivo— investiga- 
tion into the theory that breastfeeding 
prevents pregnancies. 11,50 Natural 
Selection. 12.00 News. 12.02 The 
Queen Moot* the Pope. 12.27 The 
Senior Partner. 12.55 Weather; pro- 
gramme news. 1.00 The World at 
One. 1.40 The Archer*. 1.55 Shipping 
forecast. 2.00 News. 2-02 Woman's 
Hour, 3-00 News. 342 Afternoon 
Theatre fS). 4.(6 In My Young 
Days - ■ • 4.16 Alternative Medlclhe. 

4.45 Short Story. S.OO PM- News Maga- 
zine. 5.50 Shi cuing forecast fiiSS 


1.20 pm HTV Newt:. 2.00 Housaparty. 
3.45 George Hamilton IV. 5.15 Mork 
and Mindy. 6.00 Report We?i 6.30 
V.'KRP m Cincinnati 7.30 Tcnspeed 
and Brown Shoe 10.28 HTV Nnn. 

10.35 Report Extra 11.05 Benson 11.35 
Doctor's Private Lives. 

HTV 

HTV i Cymru/ Wales— As HTV West 
eaceot. 9.35-9-50 am Am Gymru. 12.00- 
12.10 pm Flalabaiam. 4.15 Y Dwrgi Ar 
Qrai. 4.46 Clapuerboarn 5.15-5.45 
The Muppst Show. 6.00 Y Oydd. 6.15- 

5.30 Report Wales. 10-35-11.05 Out- 
look. 

SCOTTISH 

1.20 pm News and Road and Weather. 
3.45 Cali It Macaroni. 8.16 Emmerdale 
Farm. 6.00 Scotland Today. 6.25 
Sports Extra. 6.45 Hear Here. 7.30 
The Incredible Hulk. 10.30 Waye and 
Means. 11,00 Ut« Call. 11.06 Night 
For The Screamish: " Murders In The 
Rue Morgue.” 

SOUTHERN 

1.20 pm Southern Naurs 2.00 
Housaparty 3.45 Tha Electric Theatre 
Show. B.15 Mr and Mrs. 6.00 Day ! 
By Day 6.00 Scene South East {South 
Eaat Area only). E.3Q Out Of Town 

7.30 The Incredible Hulk. 10.35 Bury , 
My Heart At Sapley 11.05 Benson 

11.35 Continental- Showcase: ” Poitm " 
starring Cyril Cusack. 

TYNE TEES 

9.20 am The Goad Word 9.2S North 
East News. 1.20 pm North East News 
and Lookaround. 3.46 The Wild. Wild 
World Of Animals. 6.15 Happy Days. 

6.00 North East News. 6.02 Sports- 
time. 6.30 Northern Life. 7.30 The 
Incredible Hulk. 1030 North Eaat 
News. 10.32 Friday Live. 12.00 Johnny 
Owen — Hia Greatest Fights. 12.30 am 
Countryside Christian. 

_ ULSTER 

1.20 pm Lunchtime. 3.45 The 
Adventures Of Sir Edmund Hilary. 4.13 
Ulatcr News. 5.15 Happy Days 6.00 
Good Evening Ulster 7.30 The Incred- 
ible Hulk. 10.29 Ulster Weather. 10.30 
Witness. 1035 Sports Cast. 11.05 
Police Surgeon. 11.35 The Euro 
Connection. 12.05 am Bedtime. 

WESTWARD 

12.27 pm Gus Hnneybun"* Birthdays. 
1.20 Westward News Headlines. 3.45 
Stars On Ice. 5.15 Emmerdale Farm 
64M Westward Diary.' 7.30 A Man 
Called Sloans. 10-32 Westward Late 
News. 10-36 Village Action. 11.06 
TV Movie Premiere: ” Castle Of Evil.” 

12.35 am Faith For Life. 12.40 West 
Country Weather. Shipping Forecast - 

YORKSHIRE 

1.20 pm Calendar News. 3.45 Stere 
On Ice. 5.15 Agamat The Wind. 6.00 
Calendar (Emley Moor and Balmont 
editions). 6.30 Calendar Soon. 7.30 
The Incredible Hulk 10.30 Soap 

11.00 The Friday Night Film: ’■ Happy 
Birthday Wanda June.” 


Weather. orogramme news 6.00 
News. 6.30 Going Places with Berry 
Norman. 7.00 News. 7.05 The 
Archers. 7.20 Pick of the Week (Sj 
8.10 Profile: Malcolm Muggcridge. 8JQ 
Any _ Questions? 9.15 Letter Irom 
America. 9 JO Kaleidoseooe 9.59 
Weather 10.00 The World Tonight; 
News. 10.35 Week Ending fS). 11.00 
A Book at Bariums. 11.16 The Finan- 
cial World Tonight. 11 JO Letter from 
I^Mny. 11.45 The Archive Auction. 

12.00 News 

BBC Radio London 

*» Radio 2 6.30 Rush Hour 
IuJjS The Robbia Vincent Tolspham; 
Programme. 1.03 pm London LivB. 
4.30 London News Desk. 5-35 Music 
on the Move. 7.03 Black Londoner;. 

8.00 The Hitler Year*. 8.30-6.00 am 
Join Radio 2. 

London Broadcasting 

6-00 am AM— Bab Haines* %nd 
Douglas Cameron. 10.00 Brian Hayes 

12.00 LBC Reports 8.00 pm After 

Eight. 9.00 Nightlinc. 12.00 LBC 
Report* Midnight 12.30 am Decision 
Makers. IJDO Night Extra. 4.00 London 
Rules. 4.30 City Weak. 5.00 Morning i 
Music. ; 

Capita] Radio 

S.OO am Mike Smith’s Breakfast . 
Show fS}. 9-00 Michael Aieal (SI. , 
12.00 Graham Dene (S). 1.00 pm ! 

London Today (SI. 1.10 Graham Dene, 
continued. 3.00 Roger Scott (S). 7.00 
London Tonight (S>. 9.00 ” Chains ” 
with Nicky Home {SI. '11.00. The Best I 
Disco m Town with Greg Edwards' (St 
12.00 Attor Midnight {SJ. I 


ENTERTAINMENT GLIDE 


fuLly-bred filly in Figurehead 
and I am hopeful that this bay 
by Seaepic out of the high class 
No Saint can greatly enhance 
her paddock value with a win in 
the Boadicea Stakes. 

The Tote, so often the front 
runners when it comes to a new 
ante-post book, are already 
advertising prices on the major 
Cheltenham championships. The 
comparative novice. Venture to 
Cognac, heads their markets on 
the Tote Cheltenham Gold Cup 
at 1Q-I, while Sea Pigeon 
occupies the same position at 
5-1 for the Waterford Crystal 
Champion Hurdle. The Tote 
report little interest in the Gold 
Cup but have laid Heighlin to 
“good money" in the Champion 
Hurdle. 


NEWMARKET 

2.00 — Rio Deva 

2.30 — Vanina 

3.00— Master Golfer 

3.30 — To-Agori-Mou* * 
4.05 — Julip* 

4.35-“ Figurehead'* - 


OPERA AND BALLET 

COLISEUM. S UE 3161 CC 240 5256. 
ENGLISH NATIONAL OPERA. TonigHt 
& Thure 7 30 La Salle Helena Tomor 
; 7.00: Call Un ( 11 ft!. Wed 7.00- Arabella. 

1 PJ bale on v »a:t mart from 10 am on 
day of perf- 

COVENT CARDEN. 2AO 105&. S (Garden- 
eharoe CC 836 6903). THE ROYAL 
OPERA ToiTt. Mon. Wed 7.30 Lncla dl 
Laminar moor Katia Rlsclareni A 

Jose Currant. THE ROYAL BALLET 
Tomor i 00 U 7. SO. Tu* 7 -Mi Gbclkc. 
Tftu 7.30 Enigma VarlaHens.'GlorJar 
Rhamadv. 65 Amam teats awl for all 
twrft from !0 am on day of oerf 

SADLER'S WELLS THEATRE. EM 
O^len FIT 167—1656-7505. Until Ort 
-5. Mon-Fri 10.30 am A 2 nm. Sat 2 
»m & S W WHIRLIGIG THEATRE 
DrewnU Nirtcrather Sweat. A musical , 
nil* lor children. 


THEATRES 

A DELPHI. CC. 01-836 7611. E>L 117.30 
Sac. 4.00 & 7.45. Mats. Tfuirs at son. 
TONY BRITTON.. LIZ ROBERTSON. 
PETER SA/LI55 snd ANNA N EAGLE m 
MY FAIR LADY. Group Bookings ring 
01-85t 7363 or 01-379 606 1 . 


Sian Pttiftps Denis Lawson. Half Moon 
Production. Roogcrs & Hart's PAL JOEY 

ambassadors!! s cl sib 1171 . 

Evgs at 8-00. Mats. Eats at 4.00. 
Donald Swann & Frank Toop.nn tn 
SWAN WITH TOPPING. Seats 12.30. 
&3.50. 14.S0. 15-50. 

ALDWYCH. sT R36 6404. CcT 579 6233. 
flO-G. Sat. 1 0.-41 Info FS* 5512 Fully 
i'f '^d'tioflwl ROYAL SHAKESPEARE 
COMPANY. *<niu jaaifatM? Ton't 7.30 
Tomor 2 0 A T.30- JUNO AND THE 
PAYCOCK hr Sean O'Casey. A new oro- 

2 SF-Pfi? 

6061- Fcr RSC Prcsfel booking key 
2222 3. Booking new open ipr special 

fer-w 

Bsitoiysiagcf ™ c W,n!hauw ■- 

APOLLO. S. CC. 01-437 2663 Grp sales 
379 6061. E.-J 8.0 0 Wed. 3 00. Sat. 
S.OO aoo iwrd. Mat 5.0 tram Nov. 

MATTHEWS in MIDDLE SPREAD 5 
Comedy of the rear West End Theatre 
Awaros, 

ARTS THEATRE. 836 3334-21 SS. Cecil. 
■n9i 41 B.p._Frt. A Sit. 6.30 A 9.00. 
Steven Berkoff’s GREEK. Last week. Ends 
54t. 

ARTS THEATRE. 01-B36 3334-2132. 
Prevs- from Oct. 20. Evgi. B.D Friday 
A_ S aturday 6.30 A 9.0. JOE ORTON'S 
LOOT. Directed by KENNETH WILLIAMS 
lOVUVARD, off Brewer Street W1 . 437 
2661 Tqes. to Sun 10 am. Fri & sit. 
BA 10 pm THE COMIC STRIP. Lonaon's 
newest aneriJiir cbaraL 


THEATRES 

LONDON PALLADIUM. 01-437 7373. 

Last 2 perfi. ren t, and tomor. 8.00. 
BRUCE FORSYTH. Tickets 12-00 to 
16.SO. CC accepted. 

LYRIC S. CC. 01-437 3686- Evenliwi 

8.00. Wed 3.00. Sats- 5.30 and 3.30. 
DINSDALE LANDEN. NICOLA PAGETT 
In ALAN AYCKBOURN'S TAKING 
STEPS. 

LYRIC HAMMERSMITH. CC 01-741 2311 
Evas. 7.30. THur. Mac 2.30. Sat. 4.30 
& 8.1S. THE WILD DUCK. Ibsen, a new 
translation by Ronald Hinder, director 
MDnI B’akenwe. With RKhard Brier* 
A Nerys Huphc* "... a bcautilull* 
detailed • product inn . ." Grin. Book Now! 
LYRIC STUDIO. EVU. 0.0. THE 
POTSDAM QUARTET. Da**d Pinners 

new comedy director Day id Giles Book , 
Npwl 

Today 1.15 nm THE GALWAY GIRL bv | 
Geraldine Aron . 

: NATIONAL THEATRE. S. 928 2252.' 

; OLIVIER teoan staoeJ, .Taa't-7.0(L Tomor. 1 
2.00 A 7.pu CAhlLlO bv Bertolt ftrecjtt. 

I irens. bv Howard Brenton. Toes- A Wed I 
8.00. The C»i«natns trad. . Inait folk 
musk tuts. 2 to tu. 

! LYTTELTON (ordfceniun, sag"). Tan't. 

1 7.45. Tomor. 3.00 A 7M. THE ELE- 

PHANT MAN bv' Barnard Pomwance. 
CorrtSLOt (small auriitonu«n>. Last 
pert. Ton 1 ! 8.00. Part One (Creation to 
Nativity). Last owri. Tomor. B OO. Part 
Two (Baptism to JutgetnonU of newly 
extended THE PAaSlON. Promenade 
pert*, all tkts st.jTolno £3 JO. Sudanis 
Et.40 

Excellent cheap tkts. from vo am da» or 
pert, all 3 theatres. Car park. Res- 
, tauram 92a 2*33, Credit card buss, 
92B 5933. 

OLD VIC 92B 7615 CC >61 1821 5. 
Until 8 Nov. E«o» 7.30. Man Wad A 
Sai 2,00. Leicester Haymarket Co. wttn 
Maroaratta Scott.. Polly Adams. Joyce 
Grant A Richard Booton iff the original 
4-Act version Of THE IMPORTANCE OP 
BEING 6ARNEST. Sun 7.30 Prunella 
Scales in AN EVENING -WITH QUEEN 
Victoria. Toad now bfco: it Dec -to 
17 Jan. ' 

PALACE. 5- CC 01-437 6834. RODGER 3' 

$ HAMM EBSTEIN'S OKLAHOMA! E«gv 
7.30. Mats. WPd and Sol 3.00. Grant) 
Sales Box Office pi-379 6061 - 

PICCADILLY. S. *37 *506. CC booktew 
3T ? S 5 . M - Mon.-Thury. ». Frl. & Sat 6. 


CAMBRIDGE THEATRE. S. Dl-836 6056. 
Credit card hotlines 01-836 7040. 01- 
MO 5679. Advance 0a- Oilier now 


MO 5679. Advance 0a- Office now 
open. JOAN COLLIN5, 51 MON 
WILLIAMS. JAMES VILLIER5. EL5PFTH 
•MARCH and MICHAEL ALDRIDGE in 
THE LAST OF MR5. CHEYNEY. 
Directed by NIGEL PATRICK- Open 
Oct 23 at 7 0 Red- price Preview* Oct. 
21 A 22 at 6.0. tl.SO £3-00. £4.00. 
£5.00 ££.00. Subs. evgs. Man -Fr. at 

3.0 Thurs. 3.0. Sat. 5.0 A 8.30. Antl- 
infl*tlcn ppfXY- — scats at £1 .50. £2.50 
8. £4.00 in . stalls and roval circle. 
Students. Nurses. OAPs £1.50. Group 
Sales 579 6061 {, 336 6056- 

COMEDY THEATRE. CC. 01-930 2576. 
Grg. sales 6C* Office 379 6061. Eves. 
8 00. Mat S at, at 5 00 CLEO LAINE 
as COLETTE with Kenneth Nelson and 
John McffAt. A story with musK by 
John Dankworth. 

CRITERION. 930 3216. CC. 379 656S. 
Group Bkgs 836 3962 or 379 6D61. 
Eves. 8.00. Frl. A Sat. E.OO. 3.45. 
Robin Ray. Jonathan Adams. Martin 
Connor Trlcia George In TOMFOOLERY, 
the words and music and lyrics of TOM 
LEHRER. 

DUCHESS TH. CC. ni-836 3243. Group 
sales 379 6061. Eves. 8.00. Sat. 5.30 5 
8 30. Thurs. Mat. 5.00 IThurs. 
Mai. 5.0 Irom 13 Novi MARIA AITKEN 
MICHAEL JAY5TON In Noel Coward’s 
PRIVATE LIVES. . . 

DUKE OF YORK’S. 5. CC. 836 51 22- 
Eves 8.00. Fri. and Sal. 5-30. 8 30. 
Matinee Wednesday at 3.0. FRANCES 
de la TOUR. DAVID de KEYSER in 
DUE T FOR ONE by TOM KEMPINSK1. 

FORTUNE. 01-836 2238. Evenings 

8-00. Sat. 5.0 3.8-0. EDWARD DUKE 
in JEEVES TAKES CHARGE by P. G. 
WODEHOUSE, 

GARRICK. CC. 5. 856 4601 Evgs. 'a~bi} 
t sharp}. Frl. and Sat. 5 50 ahd 6.30. 
WILLIAM FRANKLYN in Ira Levin's 

DEATHTRAP. 

GLOBE THEATRE. 5. CC. 01-437 1592. 
Grouo sales 379 6061. LAST S PERFOR- 
MANCES! Tan't 8.00. Tomor 5 5 B.15. 
Beryl Reid, Barry Faster, Peter Bowles. 
Jan Waters In a new niav bv Peter 
Nichols BORN IN THE GARDEN5. 



HER MAJESTY'S. OT-930 6606 S. CC. 
HALF PRICE PREVIEWS Tcnidht & Man 
S. 5a: 5 * 8 15. Oocm Tues at 7. Sub 
Evgs a Sat a A 8.15. Wed Mata 3 
flrom Oct 201- A 5cn<.atiru\al Musical 
Melodrama THE 5TREET5 OF LONDON 
hr the Calebrated author Dion Boucl- 

tauiL Grouo Sales 01-379 6061. 


KING'S HEAD. 276 1916. Dnr 7. Show 
8 1 Mon Dnr 6.30. Show 7.10} GOOD 

FUN bv VictO'la Wood. 


LONDON PALLADIUM. 01-437 7573. 
Ooen: October 20 2 week* only THE 

KEN DODD LAUGHTER SHOW with 
tee H'lfudars 4 Suaeortlng Co. Bern 
Office open. Credit earns accented. 
Group uiai hfflf office a 1-379 E0S1. 


Russel I i new comedy EDUCATING RITA. 
RSC also at Aldwyth Warehouse, 

PRINCE EDWARD. CC. 01-437 6B7T 
Evps. 9.00. Mate Thurs. and Sat. 3.00. 
5**1* by Tim Rice and Andrew Lloyd- 
Webber. Directed by Harold Pt»nco 
>»» office 379 6051 Stats 
a vailable tor matinee performances. 

PRINCE OF WALES THEATRE. 930 B681. 
Credit card bookings 320 0846. An 
evening w,(b TOMMY STEELE and h.s 
company Eves. Mon.. Thurs. 8 30. Frl. 
and Sat. 6.00 and 8.30. Book Now. 
Ust 7 weeks. 

QUEEN'S. CC. 01-734 1165. Eves. B.Oo! 
5at. 4 30 and 8 0 0. Tom Courtenay 

*T«? dl iL J l nes .J”' ORES3ER. The new 

_&« h r e ffi d H4n ^ od _ Dir8ctod * 

RAYMOND REVUEBAtL CC- 01-734*1593 
At 7-00. 9-00. 11.00 pm. Opens Sun- 
RAYMOND presents THE 
EROTICA. New Acts. New 
Girls. New Thrills. 23rd sensational vear. 
Fully air con d. 

ROYAL COURT! s! CC! 730 17457 
fWOAR A SPICE by Nigel Williams. 
Evas. 8. Sat 8.30. Men afl se ats £2 

THEATRE. ECl. Bkg! 
gR'« 837 1672-3856-7505. Until 25 
Tomor 2 pm. Wrd-Fr, 10.3C am & : 
Sat 2 pm *5 pm WHIRLIGIG 
THEATRE presents Nutcracker Sweet, a 
mus i cal play Ipr children. 

SAVJOV THEATRE. 01-836 0888. JOHN 
ALDERTON. PAULINE COLLINS In 

ciubie D ,KfA « c m «lr RATTLE OF A 
ySJfl-B MAN. Evgs. Mon.-Thurs. at 
a"«l |at , ,5.*S and 8.4S. , 
Reduced Group , Bookings 839 3902. 

Credit Card Mwklngs B36 8118. | 

SHAFTESBURY. Shattejhun. Are- WC2! 
fSiJ'w 8 ®* attic* 01-836 6595 01-836 
*255. Group Booh nos only tel. 01-839 
3092. TOM CONTI * GEMMA 
CRAVEN THEY-RE PLAYING OUR SONG . 
'' R°*«ble book at least 14 days In I 
Advance by Ppsr. Send SAE and chemi* I 
Prlees- Stalls and Row) Circle £B oo 
£6.50 £5 00. Circle £3. SO t£1 seats 

at te* Box Office). Mon.-Frl. 6.0. Mats. 1 
Wed. 3.0. 5 ats. 5.0 A 8.30. 

SHAW. 01-388 1394 Pr»7~‘ Tpinorrow I 

Z-J5' *'■ seats El .50. Opens Mon at • 
TOp. Subs evg* . 7.3°. Mat. Thur. 

THE PRICE b y Arthu r Miller. 

ST. GBORGFS THEATRVTufnell park. N7! 
2* -Hour Booking 607 1128. Tonight. 

Tomor A Thurs 7.30. THE WINTERS 
TALE. Tuca A Wed T.30 MACBETH. 

ST. MARTIN'S. CC. 836 144lT7y»s! a. 

M««lne*» Tucs. al 2.4S. Sat. 5 and a. 

■ ChrlsBa ■ THE MOUSETRAP. 

. Worlds longe s t-over run. 28th year. 

3 'HAND. 01-836 2660. Evenings 3.00. 
Mau. Thurs 3.00. Sat. 5 30 and 8-30. 

COMEDY IN THE 

WORLD NO SEX PLEASE WZ'RK 

BRITISH. Directed bv Allan Davis. 
STRATFORD-UPON-AVON. n ova | Shake- 
soeare Theatre 10789 ) '292271. Aem 
Cards f07BR1 297129 Info (07B9> 
SSi- , KWAl SHAKESPEARE Com! 
PANY In new produriion RICHARD II. 
prevs. lon't. 7.30_ tomor 2.00 A 7.30. 
Hew p reduction RICHARD II) previews 
Oct. 22. 23. 24. 7.3 0. 

TALK OF THE TOWN. .oT^734 "‘sOSiT 
AIR CONDITIONING. CREDIT CARDS. 
LONDON'S GREATEST NIGHT OUT! 
From 8 o'clock Din .ig A Dancing 9.30 
SUPER REVUE BUBBLY and In cabaret I 
at 11 KAMAHL Dancing until 1 am. I 

THEATRE ROYAL. Drury Lane. 836 8103 I 
s - P*™* Quiligv. ShsMa Hancock. , 
SWEENEY TODD. Bnudwiv Musical, 
Winner or a Tony Awarpr. Eva. 7.30. 
Hall price matinee Wed. 5al. 2.30. Seats 
f«m E2.ML Group sales Box OHlca 
01-379 6061. Must e n d November 15. 

VAUDEVILLE. CC. 01-63G 9988. Man to 
Frl 7.45. Wed mat 2.45. SatS 5 5 8.15 
JOAN PLOWRIGHT. COLIN BLAKELY 
ENJOY. A new plav by ALAN BENNETT 
Directed by Ronald Eyre . 

VICTORIA PALACE. CC 01-aza dVssT. 
01-834 1317. Eves. T.30. M»l Wen. 
and Sat. 2.45. ANNIE. Gro. sains Box 
onice J79 6061 . Now booking tfireogh 
Christmas- 


THEATRES 

WAREHOUSE. Oonuw Thaaxrr Earth am 
i Street Co.cn I Cailn. Boa Office 835 
SBD8 ROYAL IMAKE5PEARE COM- 
PANY. Ton'" 7.30 Tompr. 2 DO 67S6 
premiere David M*rtw*s NO MMfTS 
TO • LOVE. It strikes me as Mertre-s 
best play in .can Times. The perform- 
ances are maoilbcent Time Out. 'AH 
seals L3.S0. Students 12.00 in aaNaoca 

from Ajriwvrh Box Office^ 

WSSTMINSTBR THEATRE. oV-BSa" 0213. 
HUGH MANNING as C. 5. Lewis ht 
SOHO OF THB LION. Ev*l. 7.45 PVR. 

Mu'-t end Saturd ay. . 

WESTMINSTER. 5- CC 01-834 0283. 
MATS. ONLY Till 5af Mon.-Frl. 2.0 Sit 
230 MR. WILBERFOROE MP by ALAN 
THORNHILL. 

WHITEHALL THEATRE. 01-930 7765- CC 
Paul Raymond prcMmta FIONA RUN. 
MONO and a Badtwl of 8 w i le s In WOT! 
140 PYJAMAS. Evto. 6.30. Ffi-. SM. 
6.15 a nd 8.3P : _ _ 

WINDMILL. CC. 01^437 6312. Twice 
nlghtlv at 8.00 and 10 00 Sum. CJM 
and 8.00 Paul Raymond p re sents RIP 
OFF'. Hotter than ever for I960. Tb* 
erotic experience of the modem era. 
Fifth great ye a r. . 

VrYNDMAM*S. V 0l7«36 3026. CC bk«t. 
379 6565. M-Th«r. 5. Frl. 5^10. Sat. 5. 
and 8 40 Dario Fo't fare* ACCIDENTAL 
DE ATH OF AN ANARCHIST- 

YOUNG VIC 928 53S3. Tan't to To*. 
A Thur 7.30. Shpkespeara'a LIAR. Mo* 
2 00. Wee 7.30 ROMEO A JULIET. All 
tiCkffU £2. 


CINEMAS 

ABC 14 2 SHAFTESBURY. AVI, 8 SC 

8851 sept Berta. Alt sera Male. 

1 ■ A Stanley Kubr<k Film TMI 
■MINING (XI. Wk. & Sun. 1.30 4-45. 
11.00 Ute show tan't 4 Sat. 1 1.00 
2! THE ELEPHANT MAN (AAI. Wk 
K Sun. 1 30. 4.46. B.Q0. Late show 
lon't 4 Sat. 11.00- 

CLASSIC ENTERTAINMENT 

TelodJU 01-200 02 00 • 

CLASSIC 1.1. 3. 4. Chabea King'* Road. 
0I-3S2 5096 

Last oarformance bookable. 

t: LA CAGE AUX rOLLt* (AA». Pnw* 

i50*Vfl 1A5 

3:“LA fl ‘ t n*IIOBAO* tXJ- PraB*. 2 40. 

4: THE BIG RED ONE (AAJ. Pros*. 2.19. 
5.15. B.40. 


| CLASSIC 1. 2. 3. Haymarket (Piccadilly 

ns*. 

2 , “\|jT 1 'Fn!L?N^' 4 (AJ?' < PreBi. 12-55 
(not Sun.). 3.15. 5 40. B.OS. 

3: THE BIG RED ONE (AAI ib Dolby 
Stereo. Prooa. 1.05 uwt Sun.l. 3. JO. 

_5. 3 5 8.20. 

CLASSIC T. 2. X 4. 5. Oxford St. 01-535 
0310 long. Tottenham Ct. Rd. Tube) 
Fatly air conditioned. 

It DRESSED TO RILL «X). Pro«. 1 20. 
3.30. 5.40. 8.00. 

I 2: XANADU lAl in Qalbv Stereo. PrOBI 

1.00. 3.00. 5.00. 7.00. 9.00 

. 3: THE HUNTER (AAJ. Prom. 1.10. 3.35. 
a.oe B.3o 

4 i LA DEROBADE lX>. French dialoon* 
—English jubtlHa* Pram. I.IO. 3.30. 
5^0. 8.15. 

5: AIRPLANE! iA). Progs. 1.DO. 3410. 

5.00. 7 00. 9.0 0 . 

CLASSIC. Leicester Souarv 01-930 6915. 
CRUISING #Xr. 1 45 inot Sun.l. 5.20. 
a.S5 EV1CTORS rxi. 3.50. 7.05. 

CURZQN. Curran Street. W1 499.3737' 
Bertrant Tavenier'a UNE SCMAlNE DC 
VACANCES iAAi. lEngllsh sub-UK cal. . 
Progs. 2.00 inot Sun.l. 4.05. 6-20. 8 40. 

ODEON HAYMARKET 1330 2T3B-2TT11. 
Roy 5ch«ider In a Bob Fosse him ALL 
THAT JAZZ iXt. Sep. sroos. dly. 1.30. 
4.40. 5.00. Late nlBht show Fri. & Sat. 

11.20. 

ODEON LEICESTER SQUARE 1930 61111. 
In 70 mm! THE BLUE LAGOON iAA>- . 
Sep. stops dlv. Drs open' 1.30. 4.30. 
7.45. " The Blue Lagoon " starts _at 

2.20. 5.40. 6.50. Late night Shffri. Fri. 
4 5>t. Drs open ll.ts mn. "The Blue 
L agoon " starts at 12.00 midnight- 

ODEON MARBLE ARCH W2 (723 201 1-2) 
DRESSED TO KILL <X1. San. progs- Drs 
open -dlv 1.15. 4 15. 7X0. Late night, 
show Fri 4 Set. Drs open 10.45. Evening 
programmes 5 weekends may be nookM 
In advance. No late show booking. 

STUDIO 3 8. 4, Cutort Circus. *37 3300. 
Lied bar. 3: THE DEER HUNTER iXj. 
12 45. 4.05 7 50. Lie show Sat. 10.50. 
4: THE 5HINING (Xi. Progs. 1-05. 3.30. 
9.55. 8 20. Lte show Sat. 11.00. 

ART GALLERIES 


FINE ART SOCIETY, 14B. New Band St. 
WT. 01-629 51 IS. Joseph Southall 

1861-1944 . 

LEPEVRE GALLERY. 30. Bruton St- WT 
01-493 1572-3. An Exhibition d 

RECENT PAINTINGS BY TRISTRAM , 
HILL1ER, HA. Mon.-Frl. 10-5. Sat. 10-1. 
MARLBOROUGH. 6. Albemarle St.. ,W1. 
R. B. KITAJ. Pastels A Drawings. Until 
Nov. 7. Man.-Fr|. 10-5.30. Sat. 10-12.50. 
MATHAF GALLERY. 24. Motcomb Sir net. 
London, swi 235 001 0. 5peclaMU In 
19th C and Contemporary paintings o> 
ARABIA, 

THACKERAY GALLERY. TS. Thackeray 5 T 
KenMnoton 5*.. WB. 937 5883. ALBERTS 
MORROCCO — BAA. Until 7 Novambof . 
BROWSE * DARBY. 19. Cork Street. 
ANTHONY AMI E5 and PETER FROLIC. 
Weekdays 10-5.30. 5aD. 10-12.30. 
FIELDBORNE GALLERIES. 63. Oureni 
Grove. NWS. 58G 3600. JE5SE Z1ERLER 
— Fragments of Sripture 
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THE ARTS 


Cinema 


Desert island frisks 


by NIGEL ANDREWS 


The Hunter (A A). Plaza and 
Classic, Oxford Street • * 

*a?sr wAA) - B «* 
ot ‘ pai ° t ” 

Desert islands: where would 
we he without them? Ever and 
anon, overburdened by baroque, 
the cinema goes back to basics. 
Tne tabula rasa sweetness of 
island Edens beckons movie- 
makers and movie-goers 
stupefied by disasters and disco- 
stomp and deaf with the drum- 
ming of Dolby. 

But some desert islands are 
better than others. Swimming 
gaucbely in the wake of The 
Black Stallion and The Lost 
Flight of Noah's Ark . The Blue 
Lagoon is as curious and 
abortive a slice of let's-get-away- 
from-it-all Utopianism as the 
recent trend has produced. H. de 
Vere Stacpoole s 1900*s novel 
about two young castaway 
cousins who grow up together 
on a jungle isle, thereby enjoy- 
ing their very own Teach Your- 
self course in Life and Love, was 
filmed once before-^-very British 
and please-adjust-your-loincloth 


with Jean Simmons and Donald 
Houston. Now It resurfaces, after 
three sea-changing decades of 
permissiveness, as a heady, help- 
ing of fronded, -filigree quasi- 
pronography. 

Not. Heaven forfend. that you 
couldn’t take Aunt Edna to it. 
The visual dii'ertimentos are 
mostly above-the-waist and full 
nudity is reserved chiefly for 
the underwater sequences. The 
erotic quotient is in the movie’s 
endless teasy, sun-sweet 
circling around the looming 
spectre of Sex. When will our 
pubescent hero and heroine 
learn what the birds and the 
bees are all about and when will 
they suit the action to the les- 
son. . . ? 

In this film, you must possess 
your soul in patience. A Iongisb 
shipwreck prelude, “some years 
before." shows the pre-teen 
cousins washed to shore in com- 
pany with bibulous ship’s cook 
Leo McKern, with whom they 
build a hut and learn the rudi- 
ments of survival before their 
jovial guardian quaffs one rum 
too many and pegs out on a 
neighbouring atoll. . (Not. for 
those who can have too much 
of McKern's basso jqposo, a 
moment too soon.) . Then 
Abracadabra! One underwater 


time-lapse later, they've grown 
up into two bronzed and strap- 
ping sylphs, Brooke Shields (of 
Pretty Baby) and Christopher 
Atkins. 

Thereafter a prodigal amount 
of story-padding — restless 
natives tomtom-ing on the other 
side of the isle, a passing ship, 
a threatening shark— fluffs out 
to feature-length what is really 
no more than an obsessively tip- 
toeing little exercise in dawn- 
of -consciousness eroticism. And 
even its own sexual logic the 
film cannot get quite right 
Though the island is clearly 
purpose-packaged as a sexual 
Heaven shorn of Victorian 
taboos, the film cannot shake 
off flapping tatters of original 
sin — or at least original shame 
— that wind around its head, 
so that scenes of ludicrous but 
at least logical naivety alternate 
with scenes of apparently un- 
motivated guilt Atkins, catch- 
ing Miss Shields one day ogling 
his biceps, asks her with 
perplexity if she’s feeling well. 
Yet a scene or two later this 
godly young innocent is run- 
ning off to some concealed 
rocks for a quick, furtive bout 
of auto-erotism. 

At last after much similar 
switchbaddng between pre- and 
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Shields with baby and Christopher Atkins 


post-Iapsarian postures, the 
movie allows the two to realise 
their untutored ' passion, to 
bear a child and finally to be 
-rescued. It’s a giddily silly film, 
photographed in florid blues and 
greens and swoony skin-tones 
by Nestor Almendros {of Days 
of Heaven) and directed by 
Randal Kleiser (of Grease) 
with all the po-faced reverence 
reserved for a modern Garden 
of Eden fable. Teenybopper 
porn, in short, with postcard 
landscapes and fundamentalist 
pretensions. 

★ 

The Hunter, by contrast, is a 
stirring, stumping, thick-eared 
action film, a citified Western 
with Steve McQueen as a 
modern - day bounty - hunter 
giving chase to bail-jumpers 
• across the Slavs. For those 
complaining that McQueen, 
trigged in Jbsen and equestrian 
in Tom Horn, has been too long 
absent from the driving-seat of 
an automobile — it was Bullitt, 
after all, that helped carve bis 
name among the immortals — 
here is compensation. There is 
hardly a car in the Midwest 
that McQueen doesn’t subject 
to grievous bodiiy harm .in The 
Hunter, from the big bouncing 
turtle of a Chevrolet that he 
religiously mis-drives and mis- 
parks to the hired black sports- 
car that he swiftly shreds by 
running it under a combine- 
harvester. (All, you must under- 
stand, in the name of duty-) 

It’s firework-display filming 
that leaves subtleties of mood 
and characterisation prone and 
charred in its wake. (Of 
scenery also: the window-view 
in Sheriff Ben Johnson’s top- 
floor office is a tuppence- 
coloured backdrop in which not 
even the smoke from the sky- 
scraper opposite moves).. But 
never mind: though assembly- 
line it's also alert and agile, 
and by its neat modernisation 
of that once exclusively fron- 
tier icon, - the bounty-hunter, 
further proof that the Western 
as action-movie is being slowly 
and staunchly made over by tbe 
cops-and-robbers film. 

* . 

"Wagner’s music, apples, exer- 
cise and psychodrauia." . The 
next time your hand twitches 
towards the vodka late of an 
evening, or even early of a 
morning, consider the cure com- 
mended by Dr. Hicb (Ljuba 
Tadic). Dr. I. works at a clinic 
deep in Yugoslavia where alco- 
holic patients are dried out by 
a regimen of the items cited 
ci-detani. So when temptation . 
next strikes, turn on “The Ride 
of the Valkyries," eat an apple 
and dance round the room flap- 
ping your arras like a bird-in- 
flight. That's what Dr. Hich 
recommends. Then, if you 


Festival Hall/Radio 3 


Anniversary season by DOMINIC GILL 


To open their 50th-anniver- 
sary season— the actual birthday 
of the first full public concert 
at Queen's Hall in 1930 falls on 
October 22 — the BBC Symphony 
Orchestra gave a programme 
on Wednesday night under 
Gennadi Rozhdestvensky divided 
(with . not- unpredictable apt- 
ness) -between Russia and 
England. 

They began with a pair more 
of Rozhdestvensky's .Russian 
trniiTaHlaa-rDreams op. 6 and 
The While Strati op. 7 of 
Prokofiev: short student essays 
for orchestra and female 
chorus and orchestra respec- 
tively, done while the com- 
poser was still in his late teens 
at the SL Petersburg Conser- 
vatory. Neither was specially 
remarkable: the Siren, a setting 
of Balmont, charmingly 
rounded, was shorter and 
better. Victoria Postnikova. the 
soloist nest in Prokofiev's 
second piano concerto, took a 
little while to get into her 
stride. Her grip of the first two 
movements was fluent and well- 
formed — bul a shade feature- 
less; she was uneasy in the huge 


cadenza of the andantino: her 
scherzo had no kind of savage 
glint. Later, there were some 
passing beautiful things— one 
remembers some darkly brood- 
ing turns of phrase in the 
finale — more pungent, more 
vividly characterised, to com- 
pensate for lack of strident 
colour and weight at climaxes. 

Tbe concert's second half was 
devoted to Michael Tippett’s A 
Child of our Time. It ail sounds 
so fine and cogent as David 
Matthews describes it in an 
especially elegant and lucid 
essay in our programme. And 
how stirring the idea is!— h an 
Oratorio of our time, a Passion 
on a contemporary but timeless 
theme, clothing in modern dress 
all the characteristic musical 
forms of the' traditional Pas- 
sion: recitative, aria, chorus and 
congregational hymn: a 

crappling in words and music 
with one of the great knots (and 
tragedies) of history. 

And how beautifully it begins: 
an orchestra! proem, gradually 
joined by voices, first low. then 
high, a twilight snowscape. The 
voices murmur, then grow dis- 


tinct (no matter that Tippett’s 
text is like a New Statesman 
competition for meaningless, hut 
impressive-sounding, proverbs). 
Colours brighten: unfocused 
strands appear to take on mean- 
ing and direction: the canvas 
broadens, full of promise. But as 
the minutes pass — and there axe 
more than 60 of them — the truth 
emerges: tbe intention and the 
plan may be magnificent, but 
there is not anywhere substance, 
hard sinew, or cutting edge 
enough in either words or music 
to carry the work more than a 
fraction of the way towards its 
goal. "What starts out so fine 
becomes only radiantly well- 
meaning. irreducibly gauche, 
failing at every single vital 
point to reach the heart of the 
matter, floundering in Spirituals, 
and foundering -finally in its 

Guildhall School 


own sweet spiritual froth. 

The measured, leisurely, 
lyrical impulse with which 
Rozhdestvensky underpinned 
the whole of the performance 
made some of the more lively 
and passionate, music sound 
a little bland. But perhaps, on 
balance,, more benefit was 
gained from such (not authen- 
tically Tippettian) smoothness: 
if not to narrow, at least to 
distract from, the gulf, so often 
yawning, between design and 
achievement. Tbe . BBC 
Symphony Chorus sang will- . 
ingly and well; Gomez, Watts, 
'Woollam and Shirley-Quirk 
were the decent soloists — Miss 
Gomez in particular managed 
to catch in the timbre of her 
high descants (if timbre alone 
could define' the essence) the 
very quintessence of kitsch. 


A Dinner Engagement 

by ELIZABETH FORBES 
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The Music and Drama depart- 
ment of the Guildhall School are 
combining this week, in a joint 
entertainment. First on the bill 
is Lennox Berkeley’s one act 
opera, A Dinner Engagement 
The score remains fre9h after 
more than 25 years, but Paul 
Dehn’s libretto, technically bril- 
liant, has dated in an embarras- 
sing way to anyone who remem- 
bers the real austerities of' the 
early ’50s. As none of the 

Guildhall cast was presumably 
born at the time of the work’s 
first production, none of them is 
inhibited from treating the text 
as period dialogue. 

In tbe splendid kitchen set 
designed by Humphrey Jaeger, 
producer Johanna Peters treats 
the fairy tale centre of the 
piece, the bethrothal of the 

Dunmow’s daughter Susan to 
Prince Philippe, son of the 

G rand Duchess of Monte 

Blanco, quite seriously, while 
taking what might be called its 
social relevance as a joke. 

■The many ensembles are the 
opera's chief musical delights 
and Miss Peters produces these 
— in one instance choreographs 
would be a more suitable word 
—most skilfully. 

Paul Parfitt remembers Lord 
> Dunmow’s former glories with 
I gentle nostalgia. Christine Bun- 
. ning gives Lady Dunrnow a 
frantic nervous energy, amus- 
ingly contrasted, with Jenny 
Biller's statuesque calm as the 


Grand Ducbess. Linda de Pauw 
and Gabriel Sadeh.as Susan and 
Philipe make the most of their 
Cowardesque love duet about 
pickled walnuts and bottled 
cherries. Marcia Swanston is as 
convincing a Mrs. Kneebone as 
ever devoured the Sunday Pic- 
torial. while Ian Smith’s bead- 
bedecked Errand Boy remains 
well in The picture. Vilem 
Tausky conducts the student 
orchestra with customary 
discretion. 

After the interval, two of the 
short tflays from Tonight ot 
S.S0, directed by Patrick 
Tucker, demonstrate that vin- 
tage' Noel Coward does not date 
at alL In Wops And Means 
Stella and Toby Cartwright are 
just as broke as the Dumnows 
but more resourceful about it 
and a great deal funnier. Cillian 
Abineri _ and Gary Cady tackle 
the highly-mannered idiom 
bravely, but one needs Wag- 
nerian breath control to speak 
Coward dialogue with real con- 
viction, and they may be 
forgiven for running out of 
steam now and then. 

Iu Bed Peppers, Sallyanne 
Law and William Baden as 
George and Lily Pepper shout, 
quarrel, sing and dance with 
tremendous attack, putting .over 
the two music-hall numbers , 
that frame the central scene in 
the sleazy dressing room — Mr. 
Jaeger’s revolving set is a 
winner — like seasoned pro- 
fessionals. 


choose, you can sue him for mal- 
practice. 

Goran Paskaljevic’s Special 
Treatment js a -solemnly comical 
allegory about something-or- 
other: Fascism, I would guess, 
or even Communism, or maybe 
totalitarianism in general. It 
comes in that category .of films 
mentally filed under Good ideas, 
lustreless treatment The story 
of a despotic doctor, sallow-eyed 
and bearded like Mephisto- 
pheles, who leads his liquor- 
starved patieuts along a -road to 

Salvation paved with Hellish 

teasing and deprevation. seems 
to be semaphoring its parable 
properties to us from the start. 
But the story and the symbols j 
are never lively enough to coax i 
an answering effort. 

Occasionally, tike a rogue | 
bubble in flat champagne, 
Paskaljevic urges a good scene 
or piquant moment to the 
surface: an old man's attempt 
to sabotage the teetotal! ing 
apples with injections of vodka, 
a runaway patient falling from 
a brewery window into tbe giant 
tumbler of beer that stands be- 
low as the factory's monumental 
logo. But there's a sanctimoni- 
ous obviousness In the movie's 
long-runing antiphony between 
martinet doctor and skylarking 
patients, and even, if the 
message is a commendable dig 
at Totalitarianism it's too dry. 
too pedagogic and finally too 
ambiguously delivered. 

★ 

Nela, The Story of a Painter 
is scarcely a film at all: more 
a lantern-slide lecture in which 
the eponymous Nela's beautiful 
paintings, primal, naive. Klee- 
Jike, pass before us interspersed 
with family snaps and home- 
movie sequences from her own 
brief life. 

Nela died of leukemia at the 
age of 22 and her film-maker 
father. Hans Conrad Fischer, 
made this paste-and-scissors but 
rather touching movie-tribute. 
The worst thing about it is the 
commentary, busily courting 
Pseud’s Corner with its alterna- 
tion between portentous paradox 
("She loved company, and led 
it") and circumlocuting banality 
(“She was what is called a 
beautiful child ”). The best 
thing is the paintings and the 
film-maker’s own evident love 
for them.' Fischer’s camera 
roams and pans over these 
gorgeous, rainbow - bued 
hieroglyphs with a critic’s 
fascination and a father's love, 
and he infects us fully with 
his own enthusiasm. 
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PERSONAL 


WEBER PI AN OCA GRAND. T. inlaid 
wahmejor sal*. Telephone 053-7S9 22SZ. 

A PRIMA FITTED KITCHEN— You’ *« ne*w 
usd II M BOOd. 01-427 4447 . 


LECTURES 



LronJld Bcri 


Joan Plowright, Cotin Blakely and Liz Smith 


Vaudeville 


Enj oy 


by B. A. YOUNG 


No doubt about it, social ser- 
vice really has corned itself a 
bad name in spile of its good 
Intentions. How else can you 
account for the fact that ‘'do- 
gooder" has become a term of 
abuse, like " mother ” in the 
United Stales? How else 
account for Alan Bennett's 
writing a comedy devoted to 
the rmickery of those who 
build new homes for the aged 
poor, who clear unsightly 
areas, who preserve old houses, 
who minister to sexual 
eccentricities, who. in short, 
care? 

Mr. Bennett doesn't give us 
an answer to take home with 
us. - The old house in which 
crippled Wilfred Craven and 
amnesiac Connie Craven spend 
the evening of their days 
seems tolerably comfortable as 
far as we can tell from Douglas 
Heap’s design for its "front 
room." Bui the proposal to 
move them into, the new flats 
nearby is unwelcome, and the 
bulldozers poised to destroy the 
old houses are unwelcome too. 
The social worker sent by the 
council to assess the Cravens’- 
way of life is a man-diessed 
as a woman, and it’s not hard 
to identify him with the 
Cravens’ missing gay son. 


though his parents seem in find 
it oddly difficult to recognise 
him. 

Most of the first act is spent 
watching this curious func- 
tionary as he sits siicm with a 
pad on his knee making uelcs 
on their behaviour. To add 
colour to what seems to me a 
preiiy grey landscape, the 
Cravens’ daughter Linda comes 
to puck her cases for Saudi 
Arabia, where she is going to 
marry a prince, an event that 
the social worker observes with- 
out comment. Only when his 
relations have left ihe stage 
does he reveal who he is, aud 
this only obliquely, by cata- 
loguing the details of what he 
knows about the house. 

The next act is more eventful 
but equally grey. A skinhead 
comes in to force his dirty books 
on Wilfred, and by sportively 
tapping him on the steel plate 
over his skull appears to kill 
him, thus opening the way for 
some more discussion of social 
service. The skinhead is accom- 
panied by another silent, note- 
taking do-gooder. So is Mrs. 
Clegg, the neighbour who comes 
to help lay out the body. Ulti- 
mately the house is invaded by 
a whole flock of social workers, 
who set to 'work dismantling the 
house and re-erecting it in a 
suburban park. There Connie 


is to live nut her forgetful life 
while Wilfred (only paralysed 
after all) tries to recover in 
hospital. Linda goes back to her 
real work as a tart and the 
social workers, no dtiubi, take 
endless notes. 

1 suppose n’s possible I 
may have misunderstood Mr. 
Bennett. Ir may be that he is 
nut himself disparaging social 
service, bin showing us how 
it is uiisunderstnd by the people 
it is meant in benefit. As i see 
it. those two ideas cotne io much 
the same thing. Mr. Bennett at 
any rate doesn’t seem to have 
any relief in offer, and apart 
(nun the rather condescending 
jokes with which he hejewels 
his script (“Linda is quite at 
home in hoi els. she can chouse 
from a menu without turning 
a hair") I didn't feel a point 
of any kind. let alone, of any 
importance, being made. 

But at least we have a jolly 
performance from Joan Plow- 
right as Connie, a courageous 
performance- from Colin Blakely 
as Wilfred, a busty appearance 
by Susan Litller as Linda and- 
an embarrassed one by Philip 
Saver as Ms. Craig, the name 
taken by the Cravens’ son after, 
his sex change (if he bad a 
sex-change, I wasn't sure). The- 
infallible Ronald Eyre is the 
director. 


APPOINTMENTS 


IN THE MATTER OF 
THE COMPANIES ACT IMS 
AND IN THE MATTER OF 
B&C RECORDS LIMITED 
(In Voluntary Liquidation) 

NOTICE IS HEREBY GIVEN pursuant to 
Section 299 of the Companies Ac* 1948 
that a General Masting q! the Members 
ot the above-named Company wilt be 
held et 1 Wsrdrobe Place. Cent* Lene. 
London EC4V 5AJ on Tuasdey 2firh 
October, i960 et 12.30 p.m. to he 
followed at 12*5 p.m. b / a Genera) 
Meeting ot the Creditors for the purpose 
ol receiving an aocount of ihe Liquida- 
tors’ Acts and Dealing* and of the 
conduct of the Wmd>ng-up to d»ie. 

Dated this 19th day ot September 
1980. 

P. GRANVILLE WHITE. 

L. J GERAARD, 
Joint Liquidators. 

! IN THE MATTER OF 
AVON COUNTY INVESTMENTS 
LIMITED 

AND IN THE MATTER OF 
THE COMPANIES ACT. 1948 

NOTICE OF TERMINATION OF 
SCHEME OF ARRANGEMENT | 

In accordance wild the terms or 'he 
Scheme ot Arrangement effecting »he 
above-named Companv snd sanctioned 
by the High Court ol Justice under 
Section 206 of H»e Compenies Act. 
1948 on 15lh July. 19T5. I hereby give 
notice to all creditors of Avon County 
Investments Limited that the Moratorium 
Period established by such Scheme of 
Arrangement was terminated on 6th 
October. 1980. 

G. A. WEISS. Administrator. 

XY FILM DISTRIBUTORS LIMITED 
NOTICE IS HEREBY GIVEN puisuant io 
Section 293 of the Companies Aot. 1943. 
t+wi a Meeting of the creditors of 
XY FH.M DISTRIBUTORS LIMITED, will 
be held et the offices ol Leonard Curtis 
& Co. situate et 3/4 Bemlnck Street. 
London W1A 3BA, on Monday the 
20th day ol October. 1980 at 12 o'clock 
midday, lot the purposes provided for 
in Sections 294 and 295. 

Darted the 30th day ol September. 
1960 

J. S. KRUGER. Director. 

XY FASHIONS LIMITED 
NOTICE IS HEREBY GIVEN pursuant to 
Section 293 of-t*>e Companies Aw. 1948, 
that a Meeting ol the creditors or 
XY FASHIONS LIMITED. wH 1 be held 
at the offices of Leonard Curtis « Co. 
SHU ate at 3/4 Bwuinck Street. London 
W1A 3BA. on Monday rtio 20th day of 
October, 1980, at 3 o'clock in the 
afternoon, for Bio purooses provided 
lor in Sections 294 and 295. 

Dated the 30lh day o' Sepismber. 
1980. 

J. S. KRUGEfl. Director. 

"THE COMPANIES ACTS 1948 TO 1967 
METLAN UM.TED 
(formerly 

LANGLEY METAL PRODUCTS LTD.) 
NOTICE IS HBtEBT GIVEH. pursuant to 
section 293 ot the Companies Act 19«. 
thet a Mating of the Creditors of the 
above-named Company will be hwd et 
Winchester House. 1t» Old Broad 
Street. London. E.C.2. un Tuesday, the 
4th day of November 1980. at 12 noon, 
(or the purpnees mentioned in sections 
234 and 295 of the said Act. 

Dated this 2nd day nf October, 1380. 
By Order of the Board, 

RONALD MOSS, Secrauiy. 


GILT SPECIALISTS 


For along time we have been known as ariang from this we have vacancies fon- 

spe ri a l i s ts in the properly, electrical, chemical and (a) an experienced Gilt Sales Executive, and 

financial sectors, as wdi as other sectors of die (b) a young, qualified Mathematician or 

equity market. Actuary with computer prog rammin g 

In January 1977 we introduced a gllr service experience- 

based on a three-dime n sional monotonic price Salaries offered will interest individuals wishing 

surface with only five coefficients io describe the to join a dynamic sector within ihe firm, 

whole market, and provjde t h is on a daily basis Applicants should write or telephone: 

to our dients. Subsequently The interest in K. B. Rfaviand! Manag in g Parmer 

three-dimensional aralysis has stimub ted research Quitter KIton Goodison & Co., 

in this sphere. Garrard House, 31-45 Gresham Street, 

We have a number of sophisticated clients who London EC2V 7LH. 

are making increasing use of om services and Telephone: 01-600 4177. 

Quilter Hilton Goodison & Co 

Membm of the Stock Exchange 


COMPANY NOTICES 


GRESHAM LECTURES In Divimw Tba 
Emonu at the Fourth Goto*' by Pnofaaaor 
G. N. Stanton. 3 one- hour I set Ural st 
The City University. NorthwnPWH 5*n*re. 
London. EC1. at 1.00 dot. October 20. 
27 and Novamber 10. 


CANADIAN NORTH ATLANTIC 
-WESTBOUND FREIGHT CONFERENCE 
Canada united kingdom 
FREIGHT CONFERENCE 

NOTICE TO SHIPPERS AND IMPORTERS 
NEWFOUNDLAND ARBITRARY CHARGE 

Consequent upon an announcement by the 
carriers ol carpo between HjUIax. N.S. 
and St. John’s Newfoundland, ol an increase 
Ol SSD.OO per container in both tncir 
import and export rates lor luH container 
loads, tne members of the above Con- 
ferences have no alternative but to increase 
me arbitrary charges which are presenrlv 
applicable on cargo moving between Great 
Britain. Norxbern Ireland and iM Republic 
of - Ireland and Newfoundland via Man- 
timerSt. Lawrence River ports. Accord- 
ingly these charges will be increased with 
etlect from 1st November 1 980 to the 
follow mg Figures; 

Westbound — 

*900 00 per 20’ container 
*1150.00 per 40* container 
Easttxjcmd — . 

ssoo.oo per 20 container 
_ *300 00 per 40 ‘ container 

There will be no change at the present 
time in the charges applicable to LCL 
cargo. 

Atlantic Container Line G.I.E. 

Canadian Pacific Steamship* 

Ltd. Joint 

Dart Container Co. Ltd. Membership 

Haoaa- Lloyd. AG. 

Mancnectdi’ Liners Ltd. 

Golden Citm Line Ltd. 

CANADIAN ATLANTIC FREIGHT 
SECRETARIAT LTD. 
, J _ . Secretaries. 

Cunard Building. 

Liverpool L3 IDS. 

October 1990. 


THE BROKEN HILL 
PROPRIETARY COMPANY LIMITED 
i incorporated in tne Stale o’ Victoria; 


The Broken Hill Proprietary Com- 
pany Limited announces that hail- 
vearty dividend - ot nineteen cents per 
share, being at the rate Ol nineteen 
per coot per annum on the 294,631 13S 
issued shares of the company wH be 
Paid on November 26 In ’ Australian 
currency. 

The booka closing date fixed fav the 
company tar the purpose pi determin- 
ing those shareholder* entitled to 
partfcIpsBe in tbe dividend Is October 
24, 1980. Transfers will be accepted 
for registration until S p.m. on mat 
date at the compaov’s share registers 
located at the following addresses. 

Austral)*— 

Melbourne, 140 William St. 

Sydney. 20 0'CgnnB>| Si. 

AAetaide. 41-47 Currie St. 

Brisbane. 344 Queen St. 

Perth, 37 St. George's Tee. 

Canberra. Arthur Yoon a 6 Com- 
. baity. 40 Marcus Clarke St. 

Hobart, Perpetual Trustees and 
National Executor* o; Tasmania 
Limited, 29 Murray St. 

LUO— 

London. 14 Hanover Square. 


THE ROYAL RANK OF CANADA 
DIVIDEND NO. 373 

NOTICE IS HEREBY GIVEN that a 
Dividend of 68 cents per shard upon the 
paid vo capital of this Bunk hns been 
declared lor Die current quarter and wlH 
be payable at the Bank and its branches 
on or after November 24. 1980 to share- 
holders of record at the close pi business 
on October £ 4 . 1980. 

By Order ol the Board. 

R. J. MOORES. 

Corporate Secretary. 



JOHANNESBURG CONSOLIDATED INVESTMENT 
COMPANY. LIMITED 

Oncorporated In the RcouDlK o. South Africa! 

ABRIDGED NOTICE OF ANNUAL GENERAL MEETING 

The annual general meeting pi ordinary shareholders ol Johannesburg 
Consolidated Investment Company. Limited will be held in the board room, 
Coaioi.d aicd Building, corner Fox and Harrison Streets. Johannesburg, on 
Monday. 10 November I960 at 12 noon. 

Special business pertaining :o a Restrain: ol Trade Agreement with 
Mr. B. A. Smith, as set out In the NoiIcl- to shareholders and Directors’ report, 
will be conducted at iho annual general meeting 

The transfer books and register 01 member* ol the Company will be closed 
from 4 November to 10 November 1900. both day* inclusive. 

Any member ai the Company entitled to attend and vote at the meeting 
It entitled io appoint a proxy or proxies to attend and speak and. on a poll, 
to vote In hi* stead A prosy need not be a member ot the Company. For 
the convenience ol registered members ol the Companv. a term or nroxv will 
accompany the Annual Repan. Prow forms must be deposited at the registered 
office ot the Companv 24 hours before, or at the offices ot the London swnUrtea 
4B hours before the time of the meeting. 

Holders 01 share warrants ta bearer desirous ol attending in person or 
. by provv or Ot voting at the meeting are required to comply with the 
regulations of the Company relating to share warrants. Copies of ttiu 
regulations aro available on application. 

Bv order or the board. 

_ . . . * . m. J. MEYER. Secretary. 

Registered Otfice 

Consolidated Building. 

cor. Fox and Harrison Streets. 

Johannesburg 2001 

iP O. Boa 590. Johanncaburg. 20001 

16th October 1980. 


N.V. ENGEL5CH-HOLLANOSCHE 
BELEGGING& TRUST 
■English pud Dutch Investment Trust] 
Established In Amsterdam 

PARTICIPATION CERTIFICATES 
i Issued by Royal Exchange Assurance] 
NOTICE IS HEREBY GIVEN that the «*t 
asset value lunaudreedt el a PARTICIPA- 
TION CERTIFICATE a* at 30th Scpirmber 
1980, using The official rates of exchange 
was sounds sterling 17.68. 

Bv Order ol the Board. 
HOLLANDS* KOOPM AN5BANK N.V. 

Managers. 

Sa mat isrraat laa. 

Amsterdam C __ 

17th October 1980. 


THE BANK OF YOKOHAMA LTD. 
LONDON 

NEGOTIABLE FLOATING RATE 


U.S. DOLLAR CERTIFICATES OF DEPOSIT 
MATURING IN 1fli24/36 MONTHS. 
FROM 12TH APRIL. 1378 
Iff accordance with the provisions, of the 
Cemntates of Deposit, notice b hereby , 
9iveo that lor the Snal Sht- month .merest : 
«">» Mffi October. 1980 IO 14th I 
*■ ' th® Certificate* will cjrry ■ 

an Interest »Ute ot per annum. . 

A pent Bank I 
CITIBANK N.A.. : 
14th Octc* or. I960. London. , 


EUROPEAN COAL AND STEEL 
COMMUNITY IE.CS.C.1 
S>4% 20 Year Bonds ol 1964 
U - 5-530,000 O W 

On October fi. 1980 Bond* lor the 
amount of u.s ,1185.000.- nave been 
Brawl* f or redemption in the presence 
of a Notary Public ar Krcdleibank S.A. 
Luxembourgeoi&e in Luxembourg. 

The Bonos will be reimbursed at par 
coupon No. 17 and following attached 
on and alter November 17. 19B0 
aurnst surrender ot me Bonds at the 
office* ol the Paying Agents mentioned 
below, m accordance with the terms 
and conditions ot the Bonds. Interest 
on the drawn Bono* will ceue to 
accrue on and after November 15. 
19S0. 

The drawn Bond* are those. NOT 
YET PREVIOUSLY REDEEMED. 
Included in ihe range beginning at: 

350 up to 90S Inch 
Amount purchased on the market; 
U-SJ1.B15.D0D.- 

Amount Outstanding: U.5.S8.0OO.OOO. 
The Paying Agents: 

— THE CHASE MANHATTAN BANK 
N.A., Corporate Bond Redemp- 
tion*. P.O. Bo> 2020. 1 New 
York Plaza— 14th Floor. NEW 
YORK, N.Y. 10081. 

— S. a. WARBURG & CO. LTD., 

EC2P G 2fB am Str *° t LONDON 
— ICR | f° , ,|T^ljlK S-A. LUX EM- 
EOURGEOISE. 43 Boulevard 

Royal. LUXEMBOURG. 

On behall of the 
EUROPEAN COAL AND STEEL 
. COMMUNITY. 

Luxembourg. October lfi. 1980. 
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FINANCIAL TIMES 

RAGKEN HOOSE^NNON STREET, LONDON EC4P 4BY 
Telegrams: Ftoantfano, London PS4. Telex: 8954871 
Telephone: 61-248 8000 


Friday October 17 1980 
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WBESTUWG^WITH. RECESSION 


base of the 




its 


m 

real context 


I F- THE Confederation of week’s news of- -the 4^00-job — 11 1 ~ — > ' ■■■- 1 " ■ ‘ 1 ' , 

British Industry had not just retrenchment at ICI Fibres. |A __. rVwm , 

found itself a new director- Indeed it '^ m tKt seems, after LLLiOTT reviews the 1SSU6S raised HI 

general, some leading Indus- mQnt hs 0 f urging the Govern- - « - . , ' * T x , . • 

trialists would probably, suggest ment t0 ma fc e dramatic cuts in OUr SeneS Oil Bntish Companies. Ill thelast 

that the job ought to be offered. th e levels of MLR and sterling. via DTTNT TA VT flD ftwlnwV 

on an honorary part-time basis as jf industrialists are begin- report lVlAK.1 UN lAlLUK (belOW) 
to Mr. Harold Macmillan, the n ;-„ ■ tn that there will e \ ' . - ' , « v 

86-year-old former Conservative be no ei^salration in these finds One Company making the best of things . 
Prime Minister. areas. Even if there' were to — 

On Tuesday night Mr. Mac-, be cuts of 1' or 2 per cent in 


The social cost of 2m schemes to unraurage-t**^^ 
unemployed is causing growing anti development may be-fop^-; 
concern among industrialists- up and extended. - 

when the possibility of the Against this IwcksToupd ^> 7, . 
figure rising to 3m is being dustnalisls are hoptjg Ithari*^;. 
widely discussed. No one who will soon see the 
experienced the vicious mood of rc f es ? lo r‘ -an ^ 
the many young demonstrators a little heart from a belfcf g^-i-r ; ; 

Sst ^daj outside the Con- 

servatrve Parly Conference in and that the rate of 

Brighton can disregard the order books is easipi* _ Bo^.w- • 

problems of youth unemploy every 


Rftjssssw p&sezpgm:- 

fer-r 


™«ta2S^,‘^S5^ i" SSffl ^iS^wS rn^~thl ‘ 0 ZL,, * e v a* tunui," m ^ rs, > ..r ys ’ this j £ . tl,e — Mi- ^uld^ to easesomeoftl.e 

the money supply at. the centre sure? and dfctortSS? m I SSbllc "services ^ upon U S?“F “Jl? ™3S^!5 tra^ : effects of Jhe wession fejts 


One well-known tndustzj^^.^' 
Money spent on youth unem- who belietes that industry ‘itiH' ■"• 

ployment schemes has to be emerge lpanw and fitter 

WV-, . . . _ ■ taken from other Departmental sheading the rat of nw.'pfttf---; 

fe 011 a ;, wide r Budgets and this makes it more decade, and who rete4t£Jg>r 
qiread reduction in investment djfgSjffcr inju^ t0 be given notion that the country's ^ 

nAWPvaf font if anv frmm&mM f. . , . _ _ .-'-I Mill Tm- «ri 


of its economic" strategy and Saro Si to^Sblfc seS? rafe^enteSrire wtoJh fc St tEe attetm t £ D tfie 15 artldes TO individual tional Customers at home will determination not to increase 

during recent months thft con- bSr??wi ng duringtito summer! bottom ofthe pyrS, but sup- S^bf^on^Subtic ™c?or pay * “ <?Ur ' m3k t theeventuaJjdixnh ba^ .. public spending- 

tcol has very visibly failed to and the siSms ™Tn ports the v/hole;* ■ T& GovSS- risK ^d VldOOt a more ^resthrg with Recessicm senes ou qfrecession moc&.morfi diffl- ' 

achieve its objectives, in the distress borrowing by com- ment should not have started TeaHstif basS for ^tiaS P f l rn T ^ cult 13180 usuaL 

short terra, at any rate. It is panies were virtually bound to out by squeezing “poor old pri- industry financial limits so as .'f° US . o1 » c °° re ® i? 31 ® 

not surpnsmg, then, that both come through in the money rate enterprise." to ease pressure on energy s r ne f ' v . lI L 1 ' Qt nri ^?,' reT v 311 the 

the. Chancellor and the Gover- figures: both forms of credit A*» 1AT nrftn rv- '1'Hm^ fliAwtif aIhOp 4fQ l^nlTlTT TVOfSt SlOrlPS^ pETtl^ I)CC3US€ 
nor adopted a philosophical and 
soraewbat defensive tone in 
their annual report to the finan- 
cial community at the Mansion 
House last night. They 'both, 
however, allowed themselves 
some, optimism about future 
trends. Perhaps more encourag- 
ing .ihey bath suggested that 
some important lessons have 
been learned from recent 
troubles. 

Public sector 

There was certainly no 
that anyone in authority be 
lieved that there is some magic 
system of monetary control 
which will cure the ills of the 
real econopiy — the kind of 
thinking that may in the past 
have led the Government to 


ber oF hus:neo«mieh fe: 
the future of. the 
dustrial base. 


w: ■■ 



end to have been achieved, the 
real cost in output and employ- 
ment has been heavy. 

It could have been lower. The 
Governor's implied reproach to 
the Government for failing to 


hope that its monetary resolve a( ! 0 P t . a ^ sca l policy consonant 
would somehow cancel out the wx ^ lts monetary objectives is 
consequences of granting 25 per ! deserved. Excessive Govem- 
cent pay increases in the pub- uicnt credit demand has made 
lie sector. On the contrary, the Peak ^ both interest rates 
Chancellor devoted some time ai *d the exchange rate higher 
to the challenge of managing ^30 it need have been, at a 
the public sector effectively — time when, as the Chancellor 
controlling cosig, imposing pointed out, the rise in North 
wage settlements which reflect Sea oil production already un- 
economic realities, and finding poses a pace of change which 
ways to ensure that publicly he mildly called “disconcert- 
owned industries do not assert Equally, the recent dis- 

their monopoly position at the covery that funding outside the 
expense of ‘ the rest o: the main financial markets might 

economy. help to make restraint, less dis- 

If success can be achieved- Fuptive has been made rather 
in these aims, it is likely tn J* te * n the day; earlier action 
do far more to restore monetary here might have avoided a 



it does Indicate is that a sig- sterling, which is pushing their which will create problems for dneed stocks or improving ex- 
ni Scant number of companies perfectly adequate goods out of companies is the next few port credit arrangements. 


s till believe . a long-needed foreign markets that might be years. 


Industry Department aid 







6 We’re Yorkshiremen, and quite good at bargaining’ 



WE ARE managing on the to be taken 'over. 


□ D L€ 


Standard . generator mans- steady and prices stabilising. A 

ieshi 


/ 


its customers are not themselves 
facture is now concentrated in number of snail companies'll ad affected by the general fall in 
the main Filey plant, and a new apparently been building sets demand. It is selling to the tele- 
factory has been opened m for stocks in the serene expecta- communications industry world-'. 
Leeds to assemble and tetit tion that. Britain -was heading wide, making equipment for. use. 
large specialised dfiesel and gas' for a winter of strikes and, in oil production, and working 


control than any purely tech- summer in which money raised preseot exchange rate- If I. But Dale seems to be through 
nical change. As the Governor "f 0 " Government borrowing' wanted to be greedy and idle the worst, in spite of the impact • 

put it in two 'key sentences: |l as .° ad t0 be recycled to the ab ou t it, then Td like to see it of the UK recession and a year 

“The task is made easier or banking, system, provoking con- d own _ I was brought up when of record interest rates. That is 

more difficult, and its pain fusion and mistrust. ^ exchange rate was high, not to say its return on sales or 

lighter or heavier, by the extent Too many, people want some- capital employed is satisfactory. Profits (to April 29 1980 £L3m turbine generators, Dele -did inevitably, power cuts sooner on military contracts. At the 

to., which the actions of 7 - » thing for nothing.” The company’s annual report c^ipc /+ n Anrii 24 iqsni cai?™ not seek Govenmdnt aid to or lafler. These products have same time, through its Houchin 

economic agents in society— lime mg Mr. Leonard Dale, chairman radiates confidence. Second Sz** V - 1 pm * ■ 1 *fr“ keep Hull open. It was not a been dropped on. the market at subsidiary, it is closely involved • 

government and public autbov- r . of Dale Electric International, half profits were double the first question of riding out a cyclical low prices, and many of the with the aerospace industry. • 

ities; and corporations, exts.jn- meThoS' Zm , is not complaining about the half level although this still left Employees 1039 decHne. but of recognising a manufacturers have since Dale has managed to cut some 

employers and wage eamere— d dStortions level of sterling, although he a 60 per cent fall for the year Capitol employed £17.5m fundamental change m the puUed out oL generators ou ^hasin- it is buying 

ara annsnTiant -A-if-W t>>A <nni?P- P orar > pressures ana QlSlOITlOns ■ tV—t it- ic ~~ « ...i. n l. M ii~ *i-i market! altogether purcndSIHe, TOSUa. 11. la uuj>l«S 

■ ^ho Unii aincra heir^ ° t t engines an d alternators from 

The HUH dosm heipedjne . Dale’s own behaviour cannot uk manufacturers cheaper 
generating sets In the maun generator sub- „ . __ _ L group to reduce- stocks and thus have helped the situation much, than a year ago “We’re York- 

epute good people 
Some engines 
Europe and the 
foreign sourcing has 

lions would then be turned directly controlled by central profits in the financial year to sales. accelerate. Dale’s shift towards anda stock storage depot which voluine up and recover over- have not 

back more abruptly on the real and local government, should be Apr ii 19S o from £ 1.9m pre-tax Dale’s first priority was to find producing specialised mach- used to handle HuU’s produo- heads Dai ^ did th e reV erse last nil? foltoSs 

economy instead of being learned in good time The great t0 £434.000 was not the ex- new export markets. The present iuery. which can sell on quality tion is up for sale. year? raSng home sales from 

reflected in temporary varia- merit of monetary policy is that change rate. order book is the result of a rather than sknply on price. Since the end of the year net half to twStoirds of michanged 

tians iu monewry growth.” it shortens the time lag between Dale was hit by the more or sales drive in the Far East mar- ' Mr. Dale says the group borrowings — £3. 9m to the turnover. whtoh^ffr has rrathtok- 

K a0 ia! ;° U J d J C A e L™ ^ TIL t0 Z^ balance sheet, equivalent to St .That it was abk to_liquidate ^ t ° h praise. DevelopS 


1 j - .. — - ; nnrarv m-MKUrac and aictnrKnnc .v»^* v. ois*“ub, ““w-ti 1 * ^ a w iou .u. uic /ou 

are consonant -with the guide- -h i LSJ? admits that it. is disconcerting as a whole. More importantly, 

lines. ... It is of course JJ' e Jj en to find U.S. companies offering the order. book is rising sharply, 

possible to imagine a tighter ™S*iJ If to sell electric generating sets In the main generator' sub- 



Chancellor appear to be fairly policies .are mistaken, that it major export markets-Iran, in group -terms, as well as in the tbe higher end of the market cen t of tangible net worth stocks at any profit at all on ex-pemiiuSehas not beencul 
confident that the recent surge also its great therat. Iraq, Nigeria and Turkey. In remaining Middle -Eastern mar- as a strategic aim as early as _h ave been cut a little. The the home market gives some h 5?:rirfSiiS> 

*e . Previous year^ they had kets, particularly Saud^ ^abia- it reumtoed an group hopes- to be able to save idea of the lack of import Yo^Mremen/’ savs 

/' ' - 

Non-alignment 
Indian style 


accounted for roughly e quarter Both the Iraqi and Nigerian important • manufacturer of something on interest paid this penetration to generator sets. 6 nt I 
of total sales and half ' tbe markets are slowly-coming back, standard sets at its Hull year. Last year the interest Many foreign manufactuwhrs do "JJf r* 1 
group’s exports. This sort of Naturally enough, margins factory. Only a year ago, tbe charge was £758,000, up from not make products to meet iJJ! “ 

blow could easily have been have_suffered, particularly In chairman's report saw “an £496,000 to 1978-79. British legal requirements. 

devastating — for example, the the Far East where Dale has excellent long-term role for tbe -It is not only the rise to the which makes it much easier for — . - 

loss of' these same important been cutting prices hard. But Hull factory, but the shape of overseas order book which con- Dale to use its borne market as Reprints of this swi«* of is articles 

dieseL engine markets weakened volume has been recovered: the market has changed so vinces Dale the worst is over, a safety valve. describing how British industry is 

Rolls-Royce Motors’ finances to Dale never seriously considered rapidly that the plant has bad but also the UK market for its The other advantage the nww 

the point where it allowed itself the option of withdrawing from to be closed. products, where volume is group possesses is that most of publicity Department. 


MRS. INDIRA GANDHI is a terms for its purchases of Soviet 
politician of parts. The Indian goods, with a transparent 
Prime Minister has a talent for political motive. 

living dangerously. She knnw.s The most recent events pro- , 

how ’to get away with playing vide an illuminating example. On m3 SOrVlCC 
both ends against the middle. India has. been hard hit by the 
These talents have been ever- loss of oil supplies from warring for E & W 
elsed to the full since the Soviet Iran and Iraq. A request to 


MEN AND MAHERS 


of nearly £2m in its search for snapped up six bruins in the mum of GOB deg. F will not be 
gold. past few months. Quite straight- changed. 

Garrett will be succeeded by forward, no more expensive “Ideally an offices to a build- 
Peter Godfrey, who joined the steak - bbA interesting tog should be maintained at a 


Union invaded Afghanistan. To Moscow to fill the gap went A fortnight before his retire- practice to 1949, and is one of ea tihg. . uniform temperature level, 

hegin with India reacted with unheeded. Instead, Moscow ment, Dennis Garrett, • senior the few incorporated accoun- But pride of place in the SPC the notice. “In practice, it 

understanding: subsequently it offered a long-term deal to swap partner of accountants Ernst tants to be found at the top of catalogue — and here I must ask K JJ ,rn P oss ^“\® 

described the invasion as “inad- Russian oil for Indian grain. The an ^ Whinney. has gained the the profession's tree. you to suspend disbelief — is actu ey e - rapid aes- 

missible.’’ But in practice India offer makes commercial sense, satisfaction of seeing his firm's Godfrev too has a distin- given uudisputedly over to Peration. But the Property Ser- 
- - — -- — - - — uaurrey, mo, nas a m*an —»•«.»- -a — ---- vices Agency will increase its 

efforts to eliminate areas of 
over-beating.” 



- _ . — — .„„. u upon tor inquiries ~vu* - - - — 

That was the year or the last India more closely to the Soviet East expert, has been engaged into Rolls-Royce and later into w* 131 sort of animal 

Indn-Pakistan war. .when the Union. with his U.S. colleagues for the the Crown Agents. eats t ^ ein? 

U.S. placed an embargo on arms The real reason why Mrs. past 18 months to the mandarin codfr^ <h<mM find rh*. «r>n<« "Animal? You must be jok- 


Private stocks 


deliveries to India. Mrs. Gandhi Gandhi leans towards Moscow complications of negotiating ch^a^Mh^nl^saBinffTor reph^dlitodJy^ " W Looking for a job? You could 

concluded that \\ ashinyton was rather than WpKhinjmm an E and W oresence in the ve nture plain sailing for „ . j. n - an .„ Q= 


concluded that 
unreliable. 



5S2S 0n dC r , 3ther ^ Kington does, an E and W presence in the ^whS Z to the deUcacies we7^i p« S7Sb 

I &£!?•__.“? ^eper. Indo- ] J S3 Sar nfrtXto to PeS cent are an acquired taste. But tion wtoch accordir^ to a 

!- newly-published survey by Jor- 
dan and Sons of Britain’s top 
2,000 private companies, pays 

„™ n u. suppose ol oonten^ji su^essful ^pi.ut " for a SESToH. A « , KSS fc dr 

has changed her basic as*-urop- The Peking-Islamabad-Washine- month or two at least B ^ ■ A f> , Q .. - . with the third-hiehest nrivste 

tians. even though the. Amen- ton alignment brought about by It should not be long, how- . _ a Cheap is only relative to total wage bill Is Western 

cans h.**re lately made nvo mo es foe invasion. of Afghanistan can- ever, before- Garrett finds him- ^5™ ^ US i l " replacement value Thev onlv United Investment Co, presided 

which they at least regard as not but cause Mrs. Gandhi con- self recalled to . the City for g“ bSoS yea^and over by to^TiSne on weiy 
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batches of lishtiy enriched Vacuum - offices. thunderstorm, they just loll It is not only in the domain 

!h? H P /w ^^ a £ f in Godfrey's immediate problems J° une - ^5? ^ey'n only of publicly-quoted companies 



bis rival bidder is also one of his 
wealthier clients. 


licen suspended wuen moia — ^*71 '-"Hie- ,, , ~ c { _ i„ uoc *: e ,. ltQ _ expanaea ounce space in me 

exploded a nuclear derice. Per- “ „ th » onJy compaw ttaf bS mn^Jfdebto City - he has iusl discovered that 

r’i'ision is still outstanding for ? late besides the Seychelles to I com P an y Tnat Batt x™ 1 °P oeots hig rival hidder is also one nf his 

liie deliver,' of a third batch. Smrin^SSS^ r? 1 ® U u Dg 

bamnn regime in Kampuchea. 

Obligation - 'T biB ’ week "*e UN Genera] 

UOlt&uttun Assembly, refused to expel a 

To Indian eyes the uranium; Kampuchean- delegation from 
deal may appear to a slightly Hie overthrown Pol Pot Govern* 
different light. New Delhi argues k^qi: India ' must have been 
that the U.S. is under a con- em barra^sed — whatever one 
tractual obligation to supply the may think of Pol Pot's mur^ 
uranium- As regards the arms, derous record-. 

Indian soldiers want diversified India remains a non-aligned 
sources of supply for security State, if a somewhat lop-sided 
reasons. But before reading too one . gut under Mrs. Gandhi 
much into that it is as well to ^ has lost all claim to leader- 
know that both the arms deal ship of the non-aligned world, 
and the resumption of uranium Whoever can fill the vacuum 
shipments go back to initiatives left by the death of her father, 
taken not by Mrs. Gandhi, but Mr, Jawaharlal ,Nehru, to 1964, 
by the Janata Government of and of Marshal Tito this year, 

1977-SO. ~ it is not Mrs. Gandhi; Morc- 

There are ether sources of over living dangerously is risky 
irritation between Ipdia and the by definition. At home Mrs. 

U S. For instance. India is not Gandhi's career very nearly 
satisfied with - the . roughly ended- when she lost the elec- 
£UJ0m of aid which it receives tion of 1977. Abroad, a con- 
annually from the U.S, A com-, solidation of Soviet power over 
parable figure for Soviet aid Afghanistan could make her 
does not exist Soviet practice balancing act very hard to 
has been to offer India, soft keep up. 


and ask for what he’s got left" company turnover rose an aver-. 

SPCs bears can occasionally age 17.3 per cent, pre-tax profits 
be found to a London sank 2JB per cent, 
restaurant. The mice are The Jordan survey has 
r snapped up as fast *as they doubled its scope this year to 

filoeeiiM ■ squeaic b - v Iocal subscribers to take to a thousand second— 
**«rts fllcabure tbe company's catalogue. “But division firms. Ranked by turn- 

■It -is as one wha has “seen a ,f . y° u ever do want to give a over, the fullest runs from com- 
thing ortwo " to life that I take dinner party at home and have modify broker Gzamikow- 
my_ hat' off today to a small dormice, . don’t hesitate to give (£1.4bn) to Sutch. and Searle 
Cheshire company wbich pur- ua a ring,” concluded Hunt Shipping (£2m). 
s ues -one of the moat frankly thoughtfully. - 
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' Drsley. It is a farming and food coming “winter of conunon- 
business, and its speciality is sense,” the Government intends 

the provision of “ exotic meats.” to keep cool. t0 “® /PiP 4 ™? string-puUing- 

For around £3 per pound, Whitehall departments have 
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NOW NIPPON 
CHIP IN THEIR 
$100 MILLION 

Several billion dollars has already been put into the 
electronics industry in Lothian Region, and it’s the sortof money 
that’s still going in. Nippon Electric are the latest, with almost $1 00 
million invested in their new plant at Uvingstori. Not surprisingly, 
the/ re not just here for the scenery. For that soft of money, you’d 
expect something pretty special. 

Like a^ workforce that has literally grown up with the 
electronics industry, because it’s been here since the days of the 
Second World War. 

like easy access to the vvhole of the European market; and 
beyond, by air, sea, road and rail. 

Like two universities and five technical colleges keeping 
everyone on their toes, and providing a constant source of top 
dass employee material And The world famous Wolfeon • 
Microelectronics Institute, with a 60-strong research and design 
staff and a highly advanced silicon chip production facility - all 
available to industry. ... 

Like the full co-operation of Lothian Regional Council - so 
much sothat ft sponsored, bade in 1 979, the UJCs first' Chair of 
Microeterironics^at Edinburgh University. 

'• Plus the sort erf working environment th^ key personnel are 
happy to settle in. 

Mitsubishi, too, are here with their first manufacturing 
operation in Europe and so are Ferranti, Hewlett-Packard, Racal, 
ICL Bmroughs arid MFE. ffyou come to Lothian, you’ll be In very 
good company! 

Nyou'd like to know more, get in touch with: 

■R. I. Shanks, Industrial Development Manager, 
LotfiianRegion Development Authority, 

18 St. Giles Street, Edinburgh, Scotland. EH1 1PT. 

Dial 031-229 9292 Telex 727586 
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Thatcher’s new name for intervention 


PHE VIEW from the ton of the 
aoveniment is that the election 
o tne leadership of the Labour 
is a matter of no great 
mport. Mr. Denis Healey is not 
l to Put it mildly) 
«nd Mr. Peter Shore is not much 
cnown, hut who cares who wins? 

Such lofty indifference 
*2?* tope misplaced. If the i n - 
ellectually pretentious and 
irch-conservative Mr. shore 
vere to succeed Mr. Callaghan, 
vt- could say goodbye to the 
..a non r Party as a serious poli- 
lL-ai force. On the other hand, 

r, 1 , ealey couIti Five Mrs. 
nt a letter a run for her money. 
,ni * a iolly sood thing it would 
3e hf) th for her and for every. 
>nc els?. 

It is true that there are certain 
ilfferences between them. Mr 
denley, for example, lacks the 
Prime Minister’s moral fer- 
raiir._ and is probably glad to 
3e without it He is an agnostic 
jvhere she is a believer. 
But they also have something 
in common. Both are pra n - 
33atists. 

Mrs. Thatcher might not have 
said: “I recognise that I have 
offered no simple solutions, no 
panaceas. Even the goal I ask 
us to aim at is no new Jerusa- 
lem. simply a country with 
stable prices, jobs for those who 
want them and help for those 
who need it." 

She might have said, indeed 
it is probably buried away in 
one of her speeches: “ There is 
in fact only one way to stop our 
industrial decline. We must 
prevent our unit costs rising so 
much faster than our competi- 
tors." 

She certainly did not say. 
though is now coming to under- 
stand: “The fact is that we shall 
do best if we continue to operate 
a nixed economy in which the 
operation o? market forces is 
controlled by the Government 
either through legal rules or 
through direct intervention. The 
nnjy question is where the 
boundary should be set in par- 


ticular cases between -state in- 
tervention and the maxket.” 

All those quotations come 
from the seminal Healey text, 
the Dame Sara Barker memorial 
lecture of September 8, 1979. 
They should be waved at him 
by anyone interested in seeing 
Mr. Healey trying to make a go 
of the Labour Party, lest he for- 
gets. 

The key sentence is the one 
about the ** only question ” 
being where to draw the line 
between intervention and market 
forces. If only the political 
parties could agree that that was 
the only question, we should be 
close to re-establishing what Sir 
Keith Joseph has called the 
common ground. The Tories 
might veer a little towards the 

market and Labour in favour of 
intervention, but there would 
be an end to the violent swings 
between nationalisation and de- 
nationalisation. 

It is a question to which the 
Prime Minister has obviously 
been giving some thought The 
approach to industrial policy 
now evolving in and around 
Downing Street (and here we 

The approach is not 
that different from 
Mr. Healey’s 

leave the Labour leadership 
issue until next week or there- 
after) is not vastly different 
from that preached by Mr. 
Healey or even from that- prac- 
tised by Mr. Callaghan's govern- 
ment. 

The new phrase is “ construc- 
tive intervention," sometimes 
slipping to “constructive inter- 
ventionism.” True, there is no 
suggestion of calling it pur- 
posive, dynamic or the new 
industrial strategy, but there is 
a distinct switch of emphasis 
from the attitudes of Mrs. 
Thatcher’s first year. State inter- 
vention in industry is now 
regarded as good, provided that 



Straws in. the wind: Mrs. Thatcher and Sir Keith Joseph (left) after Tuesday’s meeting with trade union leaders including 
(right) Hr. Alan Fisher, Hr. Clive Jenkins. Hr. Tom Jackson. Hr. Geoffrey Drain, and Mr. Norman Willis. 


it is at the right time, in the 
right place, in the rigbl industry 
and can be afforded. 

Of course, the priority remains 
further cuts in public expendi- 
ture. There is no specific com- 
mitment to cuts of £lbn — indeed 
that figure might be thought a 
bit ambitious- But there are cer- 
tainly areas which have been 
marked out for more savings. 
They include the nationalised 
industries, which are now being 
blamed for raising the cost of 
living as well as industrial costs 
in the private sector, and educa- 
tion. 

The problem with education is 
that some of the spending is out- 
side the Government’s control 
because of the arbitration pro- 
cedures for teachers' pay. Those 
could only be changed by Act of 
Parliament. Yet it is precisely 
because teachers' pay has risen 
so much that Mrs. Thatcher 
feels that the cuts are being 
made in the wrong places. One 
would expect to see a special 
effort to prevent the education 
authorities cutting back on such 
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Sticking to 
the policy 


Ml 


From Mr. M. Rudd 

Sir.— May I suggest that the 
Government's economic strategy 
is working within the constraints 
imposed by centra! government, 
public utility and local authority 
budgeting methods. That these 
constraints were not explained 
at the recent Conservative Party 
conference is most surprising 
since they are quite easy to 
understand. 

In most years the annual 
budget is set at March 31 for 
the following 12 months. The 
Conservative Party was elected 
to office on May 3. 1979, some 
two months after budgets, 
including manpower as well as 
expenditure levels, were fixed. 
The next opportunity for formal 
budget revision was at March 31 
this year, at which time the new 
Government directives could be 
incorporated. 

. With a revised lower budget 
level from March 31. the effects 
became clear in raid-summer at 
which time inflation came under 
control and wage claims were 
running at 50 per cent of claims 
a year earlier, many of the 
latter now around 10 per cent. 
At the conference Sir Geoffrey 
Howe said: "The Government 
must stick to its policy; it would 
1 he very unwise .to change the 
strategy now that it’s working. 
It would be folly beyond belief 
to" turn back now." 

As you can see above the 
battle on the terms laid down 
takes 18 months to two years 
to win. 

' In an age of instant news, 
instant decisions and instant 
reactions it has become difficult 
for us to take a long term view 
and. if the hand that rocked the 
cradle does not entirely rule the 
world, it is raaktag a gallant 
attempt to change bur attitudes 
and to teach us to think, as we 
were taught when young, of the 
future and the rewards to come. 

Jf the Government does* not 
falter we shall all win through. 
Michael S. Rudd. 

Hop fair House. 

1. Green Lone, Burnham, Bucks. 

Laying VAT 
to rest 

From Mr. L. de Pin no 

Sir. — Justinian (Oct. 13) 
rightly asks: ,r Will value added 
tax be laid to a well-deserved 
eternal rest?” Alas the Euro- 
pean Communities Act 1972 
deprived the Queen in Parlia- 
ment of this right. 

The best hope now. as long 
as we're ill the Common Market, 
is to nwi the EEC’s tax harmoni- 
sation to replace VAT and 
Europe's higgled)' piggledy 
taxes altogether by the well 
proven land value lax. 

Louis de Pinna, 

5 Hem lor Jf me, WJ. 

Controls on 
imports 

Fro*?: Mr H". GnHIry. 

Sir,— Mr. Brit tan's statement 
(October 13) that impori con- 
trols would “lax" exports n\ 
ea using the exchange rale to 
appreciate further could only be 
correct jf import controls were 
used to improve the balance ot 
payments compared with what 
it otherwise would be. 

The case for protection, 
laboriously explained by one nr 
other of us at Cambridge tor 
many years, depends 0,1 n ^ pn *: 
eonfreis not being used ?o 
reduce imports or improve the 
current batonre of payments flj 
all.' The proper use of impori 


controls is to reduce the import 
propensity of the economy, so 
that fiscal expansion can occur 
without total imports being any 
higher; total output, employ- 
ment and public expenditure 
would all be higher than other- 
wise and tax rates would be 
lower: the current balance of 
payments and the public sector 
borrowing requirement would 
be the same. 

Wynne Godley. 

Department of Applied 
Economics, 

University of Cambridge, 
Sidqinck Avenue, 

Cambridge. • 

UK textile 
industry 

From , the President 
Knitting Industries Federation 

Sir,— I write in protest about 
your leading article (October 9) 
“ How to help the South." We 
are now seeing the Financial 
Times declare itself red in too til 
and claw as an out and out free - 
trader — as long as it .has no 
vested interest in the industry 
concerned. After your spirited 
defence of Bowater — which I 
supported and in which I asked 
you for more consistency — we 
now have this ill conceived 
editorial. 

All through my presidency I 
have been consistent, showing, 
T believe, humanity 'to both our 
employees and the South, of 
course we must help the unde- 
veloped countries but not at 
the expense only of our own 
country. Anything less than 
TO per cent <>f the UK market 
would be looked upon as a 
disaster by our industry. 

My industry has already done 
more than its share to assist 
these countries and if a more 
stringent multi-fibre agreement 
is renegotiated together with an 
essential recession clause rt will 
have the effect of causing these 
countries to enter other manu- 
facturing industries. This would 
be fair and equitable as if these 
countries are to be helped 
further it should be spread over 
a broader base. 

As for your arugment on the 
relatively small difference it 
would make to the employment 
fighyes if an increased propor- 
tion \of the industry went to 
the will— with rising unemploy- 
ment zri'yirtuaBy all industries, 
there would be no chance of 
these people .obtaining jobs. It 
is m>w reported that it adds 
£4.000 per year per person to 
the public sector borrowing 
requirement. As you’. apparently 
support a reduction in Govern- 
ment spending how do we 
equate these two facts. • Are 
we not entitled therefore to ask 
If the Financial Timex really 
understands what it is about? 

The knitting jndustrynas lost 
approximately 10 per cent of 
its employees this year solely 
through lack of orders and 
closures and not due to pro- 
ductivity increases. -There Is 
a5 vet nothing- even on the 
horizon for' automating the 
making up of knitted or stretch 
fabrics, which will remain 
labour intensive. 

Perhaps you should address 
vour remarks to the U.S. which 
while maintaining it is in favour 
of free trade shirts the door 
immediately imports approach 
10 per cent of its market, as 
when it renegotiated agreed 
quotas overnight with three Far 
E,i« countries, some IS months 

3 -o. And let not fcW that 

the U.S. already has tariffs on 
textiles way above anything in 

the EEC. . . 

■Vflcr Bowater and now this 
fiakco on the South, with your 
double standards *1. ffl* 
c j a j Times nas achieved is to 


destroy all credibility in its 
editorial articles. 

J. A. Wheatley. 

Elite Hosiery Company, 


Hawley Jfoad, 

Hinckley, Leics. ... 

Milk on the 
doorstep 

From the President, 

Dairy Trade Federation 
Sir.— -I feel I must reply to 
Marion Cooper’s letter (Oct. 9) 
from the Consumers’ Associa- 
tion. 

The facts about milk prices 
are — the difference between 
pasteurised UK milk, with its 
high butterfat content, and 
standardised milk elsewhere in 
the EEC is worth at least ip 
per pint and the' level' of sub- 
sidy in some other countries has 
a major effect bn relative prices. 
In Sweden the Government sub- 
sidy is 8p per pint, in Denmark 
2p. and in Ireland lip. 

If the above factors are taken 
into account, the price of milk 
delivered daily to the doorstep 
in the UK falls into the middle 
and not the top of the recent 
••Which?" report price range 
despite the strength of sterling. 

Were it not for the liquid 
milk premium of 2p per pint 
which the Dairy Trade Federa- 
tion has consistently sought to 
reduce^ UK milk would he 
cheaper than amost all others. 

As to shop prices and the fact 
that they are hot significantly 
cheaper than the doorstep 
price, it should be understood 
that a milk bottle costs 5p and 
makes 25 trips on average, 
while a shop carton costs lip 
and is not recycled again. This 
alone adds lp to the price of a 
pint Other factors which affect 
the shop price are retailer 
margins, credit, and special 
arrangements such as refrigera- 
tion. 

I believe that this demon- 
strates that our doorstep 
delivery price is highly com- 
petitive. 

Nicholas Horsley. 

Dairy Trade Federation, 

19, Cornwall Terrace, NWI. 

Ownership of 
resources 

From Mr.- W. L. SamengO- 
Tumer. 

Sir, — One hears a great deal 
about denationalising our oil 
resources by part or total sale 
of the British National Oil 
Corporation. 

By the same token, what 
about giving back the mineral 
rights to the owners of land* 
Accepting that some premium 
would have to be paid, at least 
the owner could be gives the 
right of purchase at a special 
price, just as council tenants 
have been given the right to 
purchase the- house they occupy. 

. W.- L. Samengo-Turner, 

Sfft Floor. 

110-122 Fenchurch Street, EC3. 

Marginal land 
for leisure 

From Mr. S. Ashmore, 

Sir,— John Cherrington’s all- 
too-bnef article (October 10) 
about the pros and cons of deal- 
ing with overproduction within 
the EEC agricultural policy must 
sorely rank at the top of 
thought-provocation on a line- 
for-line of print basis. 

But no— -it would not be a mis- 
take to sequester our marginal 
land from agricultural purposes. 
Just think of the many 
recreational purposes to which 
we could put marginal land 
(e.g., landscaped caravanning 


areas as computer centres in 
schools or anything that contri- 
butes to industrial training. 

It is here that the change of 
emphasis emerges. In a rela- 
tively little-noticed speech last 
month, the Prime Minister told 
the aerospace industry: “ My 
principal theme is to consider 
ways in which Government and 
industry can work more fruit- 
fully together.” That was mainly 
about defence contracts. Since 
then, however, it is clear that 
the thinking has gone further. 

Take, for instance, the 
Bowater affair. There seems 
little doubt that if the Bowater 
management had accepted the 
package of financial assistance 
that the Government put to- 
gether in the past few weeks, 
Mrs. Thatcher would already 
have been accused of a major 
U-turn. 

Beer and sandwiches at No. 
10 are not normally associated 
with the present style of run- 
ning things. Yet in the case of 
the proposed closure of 
Bowater’s newsprint mill at 


sites and arboreta). 

Work for work’s sake is no 
longer any good for mankind 
(even for his soul) so let us 
produce food from our richest 
land with least human effort 
and save on fuel as well as on 
sprays and fertilisers. 

Todays " * overproduction' ' of 
food can he turned into to- 
morrow's true wealth of living. 
Switxer Ashmore. 

Mount Vernon, 

Beech H ill Park Ave., 
Knockhreda, Co. Down. 

Inequity in the . 
rates system 

From the Chairman, 

London Region. 

Association of Independent 
Businesses 

Sir, — The letters from John 
Willman and Councillor 
Shepherd (October 13) reveal 
the confusion that exists over 
the appropriate bases for local 
taxation and therefore the 
legitimacy of local government. 
The view from the Inland 
Revenue Staff Federation put 
forward by Mr. Willman is an 
extremely narrow one and 
ignores "the major concern of 
most critics of the rates system, 
that of representation and local 
accountability, the central issue 
for the Layfield Committee. 
Thus, car tax and VAT receipts 
are not allocated to specific items 
of expenditure but local rates 
are. Rates can scarcely be a tax 
on the consumption of housing 
if their payment is as easily 
evaded as Mr. Willman suggests. 

The real sources of inequity 
are not confined to the need for 
regular revaluation but relate to 
the 19,000 electors in Tunbridge 
Wells (for example) who do not 
pay local taxes but are entitled 
to determine both the pattern 
of local expenditure and the 
level of taxation. The impact of 
this feature of the domestic 
rates system has been severe on 
the non-domestic sector whose 
share of local rates had risen to 
60 per cent Thus local electors 
can vote for increased expendi- 
ture without fooling much (and 
in some cases any) of the hill, 
while many small businesses are 
forced to contract relocate or 
close in the face of current rate 
demands. { 

It may be that there is a good 
case for a property tax but this 
is not made by Mr. Willman and 
certainly should not be limited 
to the narrow perception of | 
taxation revealed in his letter. 

I hope that any debate on local 
taxes will include the adverse j 
economic effects of the present 
system on industry and' com- 
merce and not simply tamper 
with a thoroughly bad tax. 

E. Naptin. 

Europe House. 

World Trade Centre, El 


Caring for 
K-9 


From Mr. A. Fazakerley 

Sir.— My attention has been 
drawn to your note of October 
$ that K-9 is to be put down in 
the TV series next year. 

In Corbridge, Northumber- 
land, there exists a veterinary 
practice perfectly, capable of 
cu r ing all canine problems. 

At the Royal Gr amm ar 
School there are proven com- 
puter technology skills — vide 
Young Scientists of the Year 
197^~which can resolve any 
K-9 problems. 

Would you please refer the 
director general of the BBC to 
Eskdale Terrace, Newcastle- 
upon-Tyne, for further assist- 
ance. 

Alistair K. FazakerTey 
Chitwood. 

Riding Mill. 

Northumberland. 


Ellesmere Port, the Prime 
Minister did recqiye both 
management and muons. The 
Government did attempt to keep 
the plant open, partly by offer- 
ing funds under the 1972 In- 
dustry Act, and it did impress 
some of the trades unionists 
concerned with its sincerity. 
One of them is said to have 
remarked that if it was high 
energy costs- that were causing 
Bowater the problem, why 
couldn’t it use imported coal? 
It was better to have imported 
energy than imported new- 
print So much for trade union 
solidarity. 

Tn the end, the management 
turned down the offer, arguing 
that the aid was being put up 
to provide a new plant rather 
than to make the existing one 
viable. That is not quite the 
Government's interpretation. 
But what is interesting is that 
the offer should have been made 
at all and that Mrs. Thatcher 
should have been so personally 
involved. 

Ellesmere Port is in a de- 


GENERAL 

UK: Mrs. Margaret Thatcher 
opens the Motor Show to the 
public. National Exhibition 
Centre, Birmingham (until 
October 26). 

BL management and unions 
meet to discuss 6.1 per cent pay 
offer, Haseley Manor, Warwick- 
6hlre. . 

Mr. Michael Heseltine, En- 
vironment Secretary, addresses 
West Yorkshire Metropolitan 
County Council dinner, Leeds. 

Mr. David Howell, Energy 
Secretary, speaks at Leicester 
Businessmen's Luncheon Club. 

Mr. Norman Fowler. Trans- 


pressed area, which was one 
reason for trying to help. The 
Prime Minister has -already 
shown a preference for direct- 
ing government funds into 
places of high unemployment: 
witness her insistence on the 
siting of the Inmos plant in 
Wales rather than Bristol. She 
also has a soft spot for Sunder- 
land. 

But there is more to it than 
that. It is not just regional 
policy. “ Constructive inter- 
vention.” as it is beginning to 
be defined, means directing 
money into industries which are 
considered to have a future and 
not just fossilising old jobs, as 
Mrs. Thatcher considers the 
Labour Government did in the 
coal and steel industries. It 
sounds remarkably like the old 
strategy of “backing winners." 
It also reveals that Mrs. 
Thatcher is -rather closer to Mr. 
Peter Walker than suspected. 

It will not happen on a very 
large scale at first: the money 
is not available and too much of 
what there is is going to the 


nationalised sector. The view 
is that Mr. Ian MacGregor will 
fianaily produce a plan to re- 
duce the losses at the British 
Steel Corporation, but there is 
still concern about the demands 
by British Leyland. Much will 
depend on the success of the 
new Mini Metro, but it is held 
that the work force has still not 
done enough to show that it can 
make itself efficient. The in- 
jection of new funds into BL can- 
not quite be taken for granted. 
Shipbuilding is hoped to be over 
the worst. 

The argument goes that if the 
demands of the nationalised in- 
dustries can be restrained, more 
will eventually be available for 
the private sector— and not just 
through the market place. In 
the meantime, everything pos- 
sible will be done to enolurage 
industrial training. The Prime 
Minister still thinks that people 
should be more willing to travel, 
despite her unfortunate remarks 
in Wales. There are said to be 
places in skill centres in the 
North East going begging be- 
cause people will not take the 
half ao hour bus ride. 

Will the new approach 
impress the unions? There 

Everything will be 
done to encourage 
industrial training 

were very few signs of progress 
when the Prime Minister met 
the General Council of the TUC 
on Tuesday, though there were 
one or two straws in the wind. 
It was Mr. Len Murray, the 
TUC General Secretary, who 
suggested that perhaps the 
unions had underestimated the 
importance of monetary poiicy 
in the early 1970s. and then 
argued that the Government 
was overestimating it now. It 
was also Mr. Murray who raised 
the question of “ concerted 
action ” — the German practice 
of regular consultations between 
Government, employers and 


Today’s Events 


port Minister, speaks at Notting- 
ham. 

Alfred Herbert extraordinary 
general meeting to appoint 
liquidators, Coventry. 

Mr. Anthony Wedgwood Beno 
addresses post-conference anti- 
Tory rally. Bristol. 

Miss Joan' Maynard speaks at 
Labour Party meeting. Darling- 
ton. 

Mr. Frank Allaun speaks on 
can we avoid an East-West war? 
Bradford. 

Institute of Export annual 
prize-giving. Mansion House. 


Sir Peter Gadsden. Lord 
Mayor of London, lunches with 
the London Wharfingers' Asso- 
ciation, Mansion House; attends 
Trafalgar Dinner of the London 
division. Royal Naval Reserve, 
HMS President. 

Overseas: The Queen has 
private audience with the Pope, 
Vatican. 

Final day of European Parlia- 
ment session, Strasbourg. 
OFFICIAL STATISTICS 

Retail prices index (Septem- 
ber). Tax and price index for 
September. 


unions which was once on the 
Conservative agenda. Slowly it 
may be re-emerging. 

The fact is. however, that 
very little is likely to come of 
such a formalised meeting as 
took place on Tuesday. Mrs. 
Thatcher agreed to it at the 
unions’ request, but the formula 
is unsatisfactory. Around 40 
union leaders face four Govern- 
ment Ministers, including the 
Prime Minister, and a handful 
of officials, but the unions have 
agreed among themselves in 
advance who shall do the talk- 
ing. None of the rest of them 
are allowed to speak. The 
Government thinks this is be- 
cause the unions do not want io 
be seen disagreeing with each 
other in front of Ministers. 

Nevertheless, in smaller 
groups and in various Govern- 
ment Departments, the contacts 
continue. And in time some of 
the union demands to the 
Government will be met. The 
minimum lending rate will come 
down. Mrs. Thatcher hopes that 
this will case the upwards pres- 
sure on sterling. Even on import 
controls the Government is not 
quite as purist as a commitment 
to the market philosophy would 
imply. Sooner or later there 
will also be reflation. Tberc_may 
also be an attempt to use North 
Sea oil revenues for industrial 
expansion. Of course, there are 
enormous differences of degree 
and method, but the aims of the 
Government and the TUC, at 
least as stated on Tuesday, are 
not all that far apart. 

Think about the implications 
of “constructive intervention” 
and recall what nearly happened 
at Bowater. and it becomes plain 
that this Government is not 
quite as different from its pre- 
decessors as it would sometimes 
have us believe. The one crucial 
difference is that it wishes first 
to control public expenditure. If 
Mrs. Thatcher succeeds there, 
we may be in for some surprises. 

Malcolm Rutherford 


COMPANY MEETINGS 
Bollington Textile Printers, 
Arkwright House, Parsonage 
Gardens, Manchester. 12. 
Compco, 7 Aibyn Place, Edin- 
burgh, 11. Meat Trade Suppliers, 
Winchester House. 77 London 
Wall, EC, 12. Sunn an Valley Tea 
Corporation, 52-54 LeadenhaU 
Street, EC, 12. Watsharas, High 
Road, Willesdeo. NW, 12. 
COMPANY RESULTS 
Final dividends: Forward 
Technology Industries. Lowland 
Investment. Stothert and Pitt 
Interim dividends: Allebone and 
Sons. Albert Martin. Mettoy. 
Interim figures: Charles Hill of 
Bristol. Turriff Corporation. 


The worst bank hold-ups 
arent caused by the people 
that walk into banks, 

they’re caused by the banks 

they walk into. 



Having the Bank of 
Boston as your second 
hank w3L improve the 
isfrifansltj p with your 
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UK COMPANY NEWS 


£8.5m setback but M & S sees improvement 


TAXABLE Profits of Marks and Spencer, general stores 
group, fell to £68.92m in the half year to September 27, 

iXS 5° mpare ^ £77-38m* on sales up at £845.49m against 
. £766.810. 

In the current circumstances sales are encouraging, say 
■ *^ rec t° rs > particularly as there has been an improvement 
™ August and September. If the present trend continues 
they expect the full year’s profits to be satisfactory. The 
surplus for the past full year was up from £16L55m to 
£173.65m. 

Tax takes £33.62m (£36. 19m) and there are minorities’ 
profits of £390.900 (£615,000). First-half earnings per 25p 
share are shown as 2.74p against 3J?lp but the interim 
dividend is held at l-5p — last year’s total was 3.4p. 

The reeent improvement is largely due to better values 
in clothing and foodstuffs where, as a result of cooperation 
with snppliers. It has been possible to reduced substantially 
the price of a number of items, ay the directors. Clothing 


prices are now only 2 per cent and. food prices 8 per cent 
hi gher than a year ago, while standards of quality have been 
maintained. 

By working closely with a number of major suppliers, 
who have invested substantially in the most modern equip- 
ment, the group has been able in nearly all cases successfully 
to meet the challenge of Imported clothing, they add. 

The pretax surplus indudes lower profits of £69-5m 
against £78.I5m from UK stores and a sharp fall from 
£712,000 to £336,000 in Europe, where the directors say the 
group faces similar economic problems to the UK A substan- 
tial proportion of the merchandise sold Is manufactured in 
the UK and margins have suffered from the strength of 
sterling. 

The Canadian operation is making progress, however, and 
contributed reduced losses this time of £923,000 against 
£L48m. 


At the trading level, group profits were down, at £75-56m 
(£83L98m). Interest charges rose to £7<06m <£6.64m) and de- 
predation to £94hn (£7.64m). The pretax surplus also 
included interest receivable of £8.78m (£&15m) and profits 
on the sale of fixed assets of £L13m (£526,000). 

Sales from dothhxg and other merchandise, and from 
foods amounted to £502,83m (£4 72.6m) and £285^2m 
(£240 Jim) respectively in UK stores; £13. 06m (£lL25m) and 
£2.67m (£L57m) in European stores; and £28Jftn (£25.83m) 
and £L93m (£2. 11m) in Canada. Direct exports fell to 
£10.89m (£l&54m). 

Costs in the first six months Include an additional 
quarter's salary increase amounting to some £3.75m resulting 
from tiie award of staff pay rises on April 1— three months 
earlier than last year. This completes the groups rephasing 
of salary reviews, which will take place at the beginning of 
April In future. 

Lex, Back Page 



Lord Sieff. chairman of Marks and Spencer-safe 
encouraging 


m 


Debenhams cut to £1.3m midway UEI 


Steel Bros, loses ground 


FOR THE 28 weeks to August 
16, 1980, pre-tax profits of 

Debenbams, the department 
store and supermarket group. 



that these results reflect profit- 
ability for the year as a whole 
since the group normally earns 
a large proportion of its annual 
profit over the Christmas trading 
period. 

The interim dividend is main- 
tained at 2. 0411 7 p net — last 
year's total was 6.3656p. Stated 
earnings per share are nil 
against 2.Sp and O.Sp (3.5p) on 
a nil distribution basis. 

28 weeks 
1380 1379 

£000 £000 


HIGHLIGHTS 


Sales 

258,468 

Less VAT 

23.779 

Leaving 

234,688 

Continuing businesses: 


Trading profit 

3.820 

Cast of finarpe 

2.313 

Discont. ft restruct. 


businesses: 


Trading profit 


Cost of finance 

327 

Trading profit 

1.180 

Other items 

110 

Profit before tax 

1.290 


1.215 

Nat profit 

75 

Piel. dividends 

43 

Aitrib. ordinary 

32 


16.343 


7.710 

713 


3.263 

S.571 


Two big retailers shows a decline in interim profits. Lex 
looks at Marks and Spencer’s 11 per cent pre-tax fall and 
concludes that this shortfall may well be recovered by the 
end of the year. Sales volume in August and September is 
said to have picked up shazply. Debenhams profits have dropped 
to just £L3m despite considerable recent loss el imin ation and 
the past two months of the year will be critical to the group's 
recovery hopes. Lex examines the money supply figures to 
mid-September and, while sterling M3 growth of 0.6 per cent 
fits neatly into Bank projections, the rate of Domestic Credit 
Expansion is. as ever, substantially higher than the growth of 
M3 money stock. Finally, the column looks at Wall Street’s 
recent strength. 


Leonard Burt 


Mr. Robert Thornton, 
chairman of Debenhams 

slumped from £4.73 m to £1.29m. 
Sales amounted to £25S.47m 
against £23Q.22m less VAT of 
£,23.7810 (£16.34m). 

The Board does not believe 


42 
4.731 

926 
3,806 

43 
3.762 

Attar cost' of finance. 

On a CCA basis, the group 
Incurred a loss of £2.63m against 
profits of £837.000, after charging 
adjustments for depredation and 
cost of sales amounting to £2.49m 
and £4.66m respectively and 
crediting a monetary working 
capital adjustment of £1.99m. ■ 
The - directors say that 
although the group has benefited 
from the disposal or closure of 


a number of loss making activi- 
ties by the end of the last finan- 
cial year, the impact of present 
trading conditions has had a 
material adverse affect on the 
results. 

The benefits of the restructur- 
ing of the group are most 
apparent in the charge for cost 
of finance, which reduced from 
£6_2Sm in the comparable half 
year to £2.64m in the current 
period. The trading profit after 
cost of finance of -the con- 
tinuing businesses, which 
includes a contribution from 
Welbeck Finance, amounted to 
£1.5m compared with £6.99m in 
1979. 


Wm. Dawson expects UK loss 


William Dawson (Holdings), 
the magazine -subscription and 
rare book company, is paying no 
interim dividend and reports 
that its UK operation is likely to 
show a sizeable loss. 

Dawson, based in Kent, said in 
August that it had suffered 
losses of some £525,000 with a 
further £200.000 of transactions 
probably having to be withdrawn 
from earlier accounts as a result 
of book sales below cost and rare 
books and cash not accounted for 
at Its antiquarian bookshop in 
London's Pail MalL 


Overall group results of Dawson 
for the financial year just ended 
on September 30 win remain in 
the black as a result of higher 
profits at Dawson France and 
Surridge Dawson, the 50 per cent- 
owned newsagent company. 

A the after-tax level, however, 
the result for 1979-80 was more 
uncertain. The company, whose 
shares are not quoted, said it 
was too early to make any com- 
mitments on future dividend 
policy. In 1978-79, it earned 
£l.lm before tax. 

Dawson said the police were 


still investigating the circum- 
stances of the Pall Mail losses. 
The former manager of the 
branch, Mr. Andrew Macdonald- 
Beli, has been charged with theft 
and false accounting with his 
secretary, Mias Susan Galloway, 
on a charge of falsifying 
accounts. 

"We are fighting evehythdng 
hook, line and sinker," said Mr. 
Macdonald-BeH yesterday. He 
and Miss Galloway will appear 
at Bow Street Magistrates Court 
on October 31. 


C. H. Pearce up £lm— pays lip 


INCREASED activity has helped 
C. KL Pearce and Sons, builder 
and contractor, lift its pre-tax 
profits from £Llm to £2. 05m in 
the year th May 31, 1989 and the 
directors say they will he dis- 
appointed if the surplus for the 
current 12-month period is less. 

The dividend is lifted from 


7.895p to lip net with a final of 
8.5p. 

The directors say the improve- 
ment is partly accounted for by 
increased turnover — up from 
£14.78m to £22.41m — and partly 
by substantially increased activity 
in commercial and industrial and 
in residential development. 


Activity and profitability in the 
past four months have been 
satisfactory, they add. 

There is a tax charge of 
£559.000 against a credit last year 
of £598,000, and earnings per 25p 
share are shown as 118.7p com- 
pared with 134.7p. which included 
47.25p deferred tax release. 


The comparative figures in 
respect of sales and VAT have 
been amended to exclude those 
relating to discontinued and 
restructured, businesses. The loss 
on discontinued and restructured 
businesses for the period of 
£327,000 represents the interest 
cost of discontinued businesses 
until receipt of the proceed* 
of sale. 

The comparative figures con- 
sists of: restructured businesses 
(Debenhams Finance) trading 
profit £3.93m less cost of finance 
£4.1 6m: discontinued businesses 
trading loss £562,000 plus cost of 
finance £1.41m. 

Lex, Back Page 

Photax 
first half 
standstill 

Taxable profits of Photax 
(London), manufacturer and 
Importer of photographic equip- 
ment, were virtually unchanged 
at £248,000 for the first half of 
1980. against £245,000, on turn- 
over of £2.97ra compared with 
£2. 63m. 

And the interim dividend is 
the same at 1.5p net. per 25p 
share — last year’s final payment 
was 2p paid from a pre-tax 
surplus of £462,000. 

An additional range of pro- 
ducts, including slide and cine 
projectors, and Mitakon auto- 
matic lenses were introduced 
during the period, and are being 
sold by a completely new sales 
force, the directors state. 

This step, they say. will be a 
positive factor in the company's 
continuing efforts to obtain an 
increasing share of the competi- 
tive photographic equipment 
market. 
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tops 

£1.5m 

halfway 

On turnover up from £6.4m to 
£10.0Sm, profits before tax of 
United Engineering Industries 
improved to £L55m in the six 
months ended July 31, 1970 com- 
pared with £L03m in the same 
period last year. 

The interim dividend is lifted 
from 1.35p to 1.55p — the total 
last year was 3.65p when pre-tax 
profits were a record £2 .31m- 

• comment 

UEFs interim pre-tax earnings 
are ahead by 50 per cent, appar- 
ently continuing the explosive 
growth trend of the last three 
years. Much of the growth must 
have come, however, from the 
five month contribution of the 
Cosworth Group. Cosworth, 
which makes racing car engines, 
is said to have performed at least 
as well as Its guarantee to earn 
£L6m before tax in the year of 
purchase. This would suggest 
earnings of £670,000 for the 
cun-ent period, before interest 
charges of. say. £200,000, re- 
lating to the acquisition. That 
does not seem to leave a lot of 
room for growth in the com- 
pany’s existing businesses. All of 
these are nevertheless said to 
have performed very well — given 
the present circumstances— and 
all have good order books. 
Management is concentrating on 
raising the sophistication of its 
equipment, and is still 
“marginally recruiting" skilled 
labour — a “ defensive posture ” 
from which to advance when con- 
ditions improve. It also intends 
to make further, selective, 
acquisitions. At an unchanged 
price of 170p, the shares are on 
a prospective fully taxed p/e of 
19.4, and a yield of 3.6 per cent 
which ties UEI firmly Into the 
highly rated specialist electronics 
sector. 


REFLECTING higher interest 
rates and the adverse effect of 
conversion of overseas profit into 
sterling, the first-half 1980 tax- 
able surplus of Steel Brothers 
Holdings, construction, foodstuffs 
and manufacturing group, 
declined to £2. 5m, compared with 
£2. 95m for ohe corresponding 
period. 

These two factors, coupled 
with a general uncertainty in 
some areas of trade, mean it is 
unlikely that the 1979 pre-tax 
profit of £5.81m will be matched 
in the current year, say the 
directors. They warn that it may 
be necessary to make a provision 
additional in that of last year in 
respect of rice interests, which 
have been experiencing 
extremely difficult conditions. 

The diretors regret that they 


have been unable to propose an 
increase in the interim dividend, 
which is held at 3.X5p net. Last 
year’s final was 4.S5p. 

Earnings per 25p share are 
marginally ahead at l2.62p 
(12.47p). There was a tax charge 
of £1.0 Bm (£1.44m) and an extra- 
ordinary credit last time of 
£429.000. Minorities take £103,000 
(£113,000) leaving an attribut- 
able surplus of £1.4m (£l.Slm). 
of which the interim dividend 
absorbs £348,939. 

First-half turnover improved 
to £47 -81m (£45.51m). 

m comment 

Steel Brothers’ vice trading and 
milling business, which had 
severe management problems 
last year, is now suffering from 
weak market conditions, especi- 


ally in the U.S. due to the lore 
of the Iranian and Soviet mar- 
kets. The Spinney supermarket* 
and cold storage facilities in the- 
Middle East have performed 
adequately in duH conditions and 
the Canadian lime and concrete 
operations ore likely to increase 
their share of group profits from 
last year's 44 per cent in spite 
of a more than 10 per cent rise 
in the value of sterling against 
the Canadian dollar since June, 
1979. The company does not 
expect to equal last year’s profits 
but should come dose, especially 
if the exchange rate of steeling 
eases. The shares fell Sp yester- 
day to 142p where the prospective 
fully -taxed p/e. if the group 
makes £5.5m profit, would be 
7.3 and the prospective yield on 
an unchanged dividend &2 per 
cent. 


Overstocking pushes Stylo 
losses over £lm at halfway 


OVERSTOCKING, poor retail 
trading conditions generally and 
bad spring and summer weather 
are blamed by the directors of 
Stylo Shoes for increased losses 
in the half-year to July 26. 1980. 

The deficit rose from £721,853 
to £1.14m and the Board says that 
before the group can look 
forward to a profitable future it 
is imperative that the present 
level of stocks be reduced. This, 
together with lower bank over- 
drafts and interest rates, mil 
contribute considerably towards 
improved profitability, it adds. 

First-half turnover went ahead 
from £ 12.63m to £ 13.53m and the 
loss included depreciation of 
£304.843 (£256,586) and charges 
including interest of £273^48 
(£254,915).- 

. In the last full year, there were 
profits before tax of £429.000, 
down from £1.13m, and a single 
dividend of 3p net was paid. 

The directors say that a very 
large over-buying commitment 
caused stocks at the half-year to 


be considerably in excess of what 
they would have liked. Consider- 
able price reductions aimed , at 
lowering stocks had some small 
measure of success, but they are. 
still higher than last year. 

To reduce overdrafts and 
create more trade, an aggress i ve 
pricing policy will he pursued 
during the current six months, 
they add. 

Closure of the Northampton 
distribution centre has resulted 
in costs this time of £50,903. 
After profits of £10S£40 (£4,596) 
on the disposal of fixed assets, 
the attributable loss emerges at 
£1.09m (£717,257). 

• comment 

Stylo’s turnover in the first half 
was 13 per cent lower than 


planned. Other factors which 
contributed to the hefty Interim 
loss were an 8 per cent rise in 
interest charges compared to the 
first half of 1979 and an increase 
of about 45 per cent in the Focal 
authority rates till. For three 
out of the last five years the 
company has traded at a loss In 
the midterm but autumn shoe 
sales have traditionally resulted 
in the company making a profit 
for tiie year, although this year’s 
outlook is gloomy. As usual 
there is no interim dividend: the 
prospect for the year is bleak. 
But the shares, which fell 6p to 
115p, are supported by net assets 
in the balance sheet at January 
26, 1980, of 185.3p, which reflects 
Stylo’s network of prime retail 
properties- 


London Shop Property 
surges past £lm mark 


DIVIDENDS ANNOUNCED 

Date Corre- Total 
Current of sponding for 

payment payment div. year 
Debenhams int 2.04 Dec. 5 2.04 — 

Total 

last 

year 

6.37 

Dominion & Gen. int 

3 

— 

3 


10.4 

E. Elliott 

Nil 

— 

2 J5 

1 

3.5 

Guildhall Prop. 

3.9 

Dec. 10 

3.44 

4.65 

4.04 

Hunting Gibson ...int 

2 

Nov. 28 

1.5 

— 

4.5 

IndL & Gen. Tst tint 

1.1 

Dec 3 

0.9 

_ 

2.75 

London & Montrose ... 

6.3 

Nov. 24 

5.15 

89.4 

7.15 

Loudon Shop 

2.15 

Dec. 11 

2.15 

3.1 

3.05 

Marks & Spencer ...int 

1.5 

Jan. 16 

1.5 

— 

3.4 

New Throgmorton int. 

1 

Jan. 15 

0.9 

— 

1.S 

C. H. Pearse 

S-5 

Jan. 14 

6.25 

U 

7.7 

Photax int. 

1.5 

Nov. 28 

1.5 

— 

3.5 

Prestwich Parker 

Nil 

— 

Nil 

0.5 

Nil 

Scottish Heritable ...int 

1 

Dec. 12 

1 

— 

2JS 

Scottish Mortgage int 

2.5 

Dec. 1 

IE 

— 

5.2 

Sheffield Brick int 

0.75 

Nov. 7 

0.75 

— 

1.75 

Steel Bros int 

3.15 

Dec. 17 

3.15 

— - 

8 

F. W. Thorpe 

1.45 • 

— 

1 J5 

2.45 

2113 

Throg. See. Growth ... 

1.96 

Nov. 27 

1.64 

2.58 

2.25 

Utd. Engineering ...int 

135 

Dec. 5 

1.35 

— 

3.65 

Wombwell Fonntry ... 

Nil 

— 

1.13 

037 

1.5 


REFLECTING a sharp increase 
in housebuilding profits from 
£88,878 to £654.909. London Shop 
Property Trust reports pre-tax 
profits up from £651.762 to 
£L14m in the year ended April 
30, 1980. 

And against expectations of a 
maintained dividend, the Board 
is lifting the total from 3-0511p 
to 3.1p with a final of 2.15p. 

Basic earnings per 25p share 
are stated as 7.1p compared with 
3.4p and 6.3p (3.3p) fully 

diluted. 

Property revenue for the year 
was down from £L.68m to £ 1.43m 
while property and investment 
trading showed a fall to £194,457 


(£379,689). Listed investment 
income was maintained at 
£34^61 (£37,858) but associates 
were down from £104^00 to 
£88,514. 

Y«r 

1979-80 1078-79 

C £ 

1.430,0*3 1.683.627 
194.457 379.689 

654.909 88.878 

34.361 37.358 

88,514 104,300 

2,402,284 2^SL852 
1,261.567 1.642.090 
1.140,717 01.782 


Pro party revenue 
Prop, ft Tnv. trodg 
House binding .. 

Land inn. income 

Associates 

Making 

Interest payable.. 

Profit before tax ... 

Tax 221.071 

Net profit '919.646 

Minorities 37.018 

Extraord. credits... 1,139,444 
Exchange losses. .. 228.320 

To general reserve 911.124 
Balance 1.192.085 


206,275 

446,487 

9.335 

•4M87 

164,711 

1211,596 

723.085 


machine 44 


7i on S 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue. tOn capital 
increased by rights and/or acquisition issues, t Increased to reduce 
disparity. 5 Including special dividend of 0.8p. 



the fast half of the financial year ending 31 st Decaihbet 7980 are announced as 
follows; - 

Six Months to Six Months to Year 
30.6J30 30.6.79 31.12.79 


GROUP SALES 


GROUP PRO FfT 
BEFORE CHARGING 
Depreciation 
Debenture and 
Loan Interest 

GROUP PROFIT 

Share of Profit of 
Associated Company 

GROUP PRO FIT- 
BEFORE TAXATION 
Less Taxation 

GROUP PROFfT 
AFTER TAXATION 
Less Minority Interest 
Ewraorcfinary items 

GROUP PROFIT 
ATTR1BUTABLETO 
PARENT COMPANY 


f’OOO 

247,929 

rooo 

207,779 

£*000 

424,681 

21,257 

10,732 

21,240 

7.383 

44,614 

14,789 

2.107 

1,375 

2J82S 

8,418 

12.482 

26,997 

406 

— 

1,034 

8.824 

1*366 

12/82 

2,723 

22.031 

7*639 

7/658 

118 

9,759 

557 

20,392 

950 

659 

7.340 

9,202 

18,783 


runng the period under raunwflw general situation of the tyreindusby has 
sned as a result of Iowa- UK vehiefe production and the commuing.warid 
recession. Total group turnover shows a substantial increase compared with the 
sane period last yaar. attrawiabla largely to export growth. Despite this Hina has 
bond decline m profits. At a time when ife UK maA« has eorraacted, tins increase 
reexport sales, achieved despite strong competition, has enabled our factories to 
mam tarn full production 

Thacireent situation remainsvaty difficult because of the depressed level of tiw 
nww ram, ftecB international campoitiotv high imam* raws and the lower 

s anrid pared th« the results forthelast six months of 19S0 win be substantially 
lower than those of the first six months. 

MICHEUN TYRE COMPANY LIMITED 
Stoke-on-Trent ST4 4EY 


THE NEW THROGMORTON TRUST 
LIMITED 

INTERIM REVENUE STATEMENT 

(UNAUDITED) 

Six Six Year 
months montits ended 
to 30.9 .80 to 30.9.79 3LS-S0 
£ £ .* £ 

Gross Revenue 799,042 

Less: Administration and 

interest charges 


Less: Taxation 

Earnings for the period 393,427 

Earnings per share 

Dividends:— 

Interim 1.0 pence 

(1980—0.9 pence) 391,348 

Final — ( 1980—0 .9 pence) .. 

Cost of Dividends 391,346 

Undistributed revenue of the 

period 

Brought Forward 

Less: Transfer to reserve 
against preliminary expenses 

Unappropriated revenue carried 
forward 

r P h ' ect ° TS are pleased to declare cm interim 

I f«R e 7 c *- per sharc tiBto-OS pence) SJte 

to «*>"«? shareholder* cm the rcyistSat 
the close of business on 12th December 1980. 

applicable to each unit of Capital Loan Stack 
m S«h September 1980 was 237-54p (30th September i? 7 s£- 
223.76p ared 31st March 1980 — l78.40p) calculated on Formula 2. 


760,042 

651*967 

£.432.109 

114*770 

99,^ 

212,210 

535,272 

186,845 

asieia 
, 171*947 

1^19,S9S 

391,789 

398,427 

380,672 

828,110 

LOftp 

0.973p 

2_116p 




391,348 

352^13 

35&213 

352^13 

391,348 

352.213 

704,426 

7,079 

145 

28,459 

186,461 

123,684 

186,461 

■ — 

— 

(310,000) 

£7,224 

£214*920 

£145 


M. J. H. Nightingale & Co. Limited 


77J73 Lovat Lane London EC3R 8EB 


1979-80 
High Low 

99 42 

GO 21 
173 92», 

100 74 


Telephone 01-621 


63 


101 
1213 
129 66 

156 80 

84 45 

153 103 
310 242 
232 ITS 
34 10 

90 70 

56 23 
101 42 

245 136 


Company 

Airaprung 

Armirago and Rhodes^." 

Berdan Hill 

County Cons 10.7*4 ftf! 

Deborah Ord 

Frank Haraall 

Frederick Parkor 

George Blair 

Jackson Group 

James Bur rough 
Robert Jenkins i. 

Torday 

Turin lock Ord 

Twin lock IS*; ULS 
Unllock Holdings 
Walter Alexander 
W. S. Yea to s 


t Aeceunts not prepared 


Gross 

Puce Chungo Div (p) 

42xd — 

23 — 

172 — 

74 — 

94 — 

119 — 

65 — 

80 _ 

84 — 

122 _ 

310 — 

217 — 

11*» - 

82 _ 

43 _ 

99 _ 

24Q _ 

undor provisions of 5SAP 
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U.K. Business in America: 

We are one of the leading banks for foreign investment . 


We pre experts 
in foreign investment 
intheU.S. 


European American Bank 
is a major American bank 
with specialized skills in 
international finance and more 
than $7 billion in assets. We 
have extensive expertise and 
experience in providing the 
banking products and services 
leading l T .K. businesses need 
for tlieir U.S. operations. 
Through our New York 
banking network aud locations 
in Chicago, Los Angeles and 
San Francisco, we can meet 
those needs anywhere in 
theU.S. ' 

We also have a very close 
working relationship with 
Midland Bank, one of our six 
shareholders. All of our 
shareholders ai'e leading 
European banks and have over 
$250 billion in assets, With this 
extensive network we can 
meet all your banking needs 
no matter where they are in 
the world. 


We can give your 
American business a 
complete range of 
quality services. 


We know the U.K. 
companies operating in the 
U.S. need a wide variety of 
bank services. E AB has an 
excellent package that 
independent research has 
shown to be one of the best 
offered by any U. S. bank. 
These services include: 

□ Foreign exchange trading 
and counseling. 

□ International money 
transfers. 

□ Money market instalments. 

□ Trade promotions. 

□ Foreign collections. 

□ Letters of credit. 

□ Cash management. 

□ Mergers and Acquisitions. 


All banks ai’e . not the same. 


What makes EAB a 
different' kind of bank for 
European business is more 
than the quality of our 
products. It’s our first-rate 
bankers and our management 
philosophy. 

We’ve organized our bank 
to make sure that we have no 
bureaucratic red tape. Our 
senior management is actively 
involved in running the bank 
on a daily basis. Day-to-day 
involvement that insures our 
European-trained bankers can 
deliver solutions quickly, 
intelligently and with attention 
to detail. This means you get 
the best thinking of the entire 
bank working on all-your 
requests. 

If you would like more 
information, please contact 
Mr. Peter Butcher, Senior Vice 
President (212) 437-2333 or 
Mr. John Moore. Vice-President, 
at (212; 437-2355. Or write 
them at 10 Hanover Square, 
New York, N.Y. 10015. 


European American Bank 


Foreign 

Exchange 


Investment 

counselling 


Trade I 
finance j 

I “ T( 

hr. 

Syndicated m 
loam I 



ALL ROADS LEAD 
TO BANCO DI ROMA 


Eurobond. 

issues 


Project 

Finance 


Cflfflpauies 
and Markets 


Losses at 
Womb well: 
final 
omitted 

DESPITE directors’ hopes for a 
return to profit after a raid-year 

deficit Wombwell Foundry and 
Engineering Company stayed 
firmly in the red for the 12 
months to end-July, 1980. 

And the chairman. Hr. G. L. 
Bramah, warns that business 
prospects are dismal. The time 
and efforts of the management 
are being employed in the task 
of curtailing expenses, he adds. 

On turnover maintained at 
£S.14m, compared with . £8.17ra. 
the company incurred a pre-tax 
loss for the year of £211,951 
against a taxable surplus of 
£480,165 a- year earlier. 

At the interim stage, when 
announcing six months' losses of 
£167,780 f £258.233 profit), the 
directors said the company 
should recover the balance of 
the loss during the rest of the 
year and achieve a modest level 
of profitability. 

The final dividend of this roll- 
maker, ironfounder and engin- 
eer. is being omitted (1.126p), 
leaving the total for the year 
at 0.374p net, compared with 
2.5p. 

The loss for the year was 
struck after finance charges of 
£266,232 (£72,314) but was before 
an extraordinary credit of 
£34,764 (£62 .SIS). 

There was a tax credit this 
time of £113,347 (£261.088 

charge) leaving losses per 10p 
share of 3.36p (7.43p earnings). 

After dividend payments 
amounting to £11,033 (I44L250) 
there was a loss transferred 
from reserves of £75.585, com- 
pared with a transfer to reserves 
of £237.645. 

Christopher 

Moran 

circular 

Mr. Raymond Hall, acting 
managing director of Christopher 
Moran Group, said yesterday that 
the Board believed that Mr. 
Christopher Moran was preparing 
a circular in an effort to prevent 
the Board unseating him from 
bis directorships at an extra- 
ordinary general meeting on 
October 31. 

Mr. Moran, who was suspended 
from alj executive nfirces within 
the group when fie was arrested 
on August 1. and charged with 
conspiracy to defraud members 
of Lloyd’s syndicates 290 and 295. 
bad not comment to make on 
whether he intended to issue his 
own circular to shareholders 
ahead of the meeting, to 
persuade them to vote against 
the Board. 

F. W. Thorpe 

Pre-tax profits of F. W. Thorpe, 
lighting equipment group, 
slipped in the second half of 
the year from £413,433 to 
£383,995. leaving the outturn for 
the 12 months to end-June, 1980. 
marginally lower at £784,365, 
compared with £791.387. 

At the interim stage the 
directors said that although the 
order book remained healthy, 
the uncertainty of steel supplies 
over the coming months made it 
difficult to Forecast results for : 
the rest of the year. 

FLOYD OIL 

Trading in the 7.5m ordinary 
shares of Floyd OH Participations 
under Stock Exchange rule 163 
(3) is expected to begin on 
November 10. The company, 
which was formed 'ast year, has 
oil exploration and production 
interests in England, the U-S. 
and Canada. Shareholders' funds 
at -June 30. 1980, were £1.7m 
following a pre-tax loss of £68,417 
in the previous 13 moirihs. 


Financial Times Friday October 17 19S0 

OK COMPANY NEWS 

Hunting Gibson increases 
profitability in first half 


Oct 16 
Bj»co B'lbao 
Banco Central .. 
Banco E/ tenor ... 
Banco Htjsann 
Banco Inn Cot. . 
Banco . 

6anco sinunricr 
Banco U'qu'io ... 
Banco V*fcaya .. 
Banco 2ara?o;a 

Or aoed'iS 

Espanola Zinc .. 

Fees* 

Gal. Pr ociadns .... 

H>d rata 

ibPrduero 

Potro'eos 

Petrolibsr 

Soqetisa 

Tclclamca 

Union Elect 


%' '+' or - 
248 — 

278 — 

217 — 

237 +4 

124 — 

141 — 

281 — 
132 -2 
257 — 

243 — 

110 -6 
71 — 

65 2 '4-1 
33 — 

69 — 

65.5 — 

113 — 

88 5 — 

102 — 

63 -0.5 
68.7 — 


FOR THE first half Of 19SO. 
large stake in Hunting P 
Hunting Gibson, which has a 
large stake in Hunting Petroleum 
Services, reports pre-tax profits 
up from £1.05m to £1.52m. Turn- 
over amounted to £6.01m against 
£5. 83m. 

Included in the profit are 
associates up from £354,000 to 
£612,000 and these together with 
the improved trading results and 
further savings in the shipping 
division, are responsible for the 
increased profitability, the 
directors say. 

Although shipbroking and 
paintibg contracting divisions 
are meeting difficult trading 
conditions in their respective 
markets, trading results for the 
second half should be com- 
parable with those for the first 
six months, the Board adds. 

The interim dividend Is being 
raised from 1.5p to 2p— last 
year’s total was 4.5p from pre- 
tax profits of £2. 9m. 



Six months 


1330 

1979 


COOO 

EOOO 

Turnover 

6,010 

5.833 

Profit 

904 

698 

Associates 

612 

354 

Profit before tax ... 

1,516 

1.052 

Taw 

133 

157 

Nat profit 

1,383 

895 

Minorities 

44 

31 

Attributable 

1.339 

864 

Prat, dividend ... 

15 

15 

Aitrib. ordinary ... 

1.324 

849 

First-half tax 

charge 

is 


£133,000 (£157,000) giving earn- 
ings per 25p share of 16.1p com- 


The following companies Hbvb notified 
dales of Board mootings to the Stock 
Exchange. Such meotings era usually 
held for ths purpose of considonna 
dividends. Official indications are not 
available as to whether dividends are 
interims or finals and the sub-divisions 
shown below ara based mainly, on last 
year's timetable. 

TODAY! 

Interims: 'Ailabone. Lowland invest- 
ment. Albert Martin. Mettoy. 

Finals: Courtney Pope, Forward 

Technology, Lister. Stot hart and Pin. 

FUTURE DATS 

Interims:— 

Boachwood Construction Dec. 8 

Bui mar and Lumb — Nov. IS 

Duport Oct. 22 

Graig Shipping Nov. 3 

Giaenbank industrial Oct. 22 


pared with 12J2p. 

The directors say that at the 
year-end, they will review the 
provision for £1.3m made in the 
1979 accounts in respect of costs 
which might be incurred con- 
sequent on disposal of the m.v. 
Tyue Bridge. 

• comment 

As in the past Hunting Gibson’s 
performance has- been boosted 
by a healthy increase from ks 
3o per cent subsidiary H unting 
Petroleum. The overall 44 per 
cent pre-tax rise owes much to 
this associate 1 as well as to an 


BOARD MEETINGS 

niea have notified Hay (Norman) 


King and Shawon 

London Sumatra Wanwr.ons Oct. 22 

Robertson Food •••••• Nw ’ 

Scottish* Heritable Trust Oc.\ 16 

Br«S*8ond Liebig « 

GMMn (M J ) '(Contractors) No.. 20 

Mcdminatar - ‘ 

Newman-Tonka • jj, 

Paaciicy Property ■ 

Pater3 Stores Oct 22 

Saga Hoidavs 

Smiths Industries Ne*v. ^ 

Tyzeck (W.) and Turner . Oy 
United Real Pfj'party Trust .0.1 23 

additional £150,000 profit from 
the ship-owning side- This means 
that around a third of the pre-tax 
profits (excluding associates) 
came from the Thamesfield and 
two other ships. Sltipbrokmg 
profits dropped about 10 per cent 
and painting was “also dull in the 
first half. Signs are that the 
second half will be comparable 
or slightly better than the first, 
suggesting a full year pre-tax oF 
around £3.2ra. At 14Gp unchanged 
the shares would trade on a fully 
taxed multiple of 8. The yield 
would come to around 6 per cent 
on a one-third higher total net 
dividend. 


Michelin sees year-end setback 


Struck alter depredation up 
from £7.38m to £ 10.73m, taxable 
profits of Michelin Tyre Com- 
pany were down at £&£&n for 
the first habf of 1980. compared 
with £12. 48m, and directors 
amMcfepate ah at results for -the 
second half vail be substantially 
lower than -those of the first 
Profits for the whole of 1979 
were a irecord £27.2m. 


Six months turnover amounted 
to £247. 9m against £207. 8m and 
after tax of JEl.37.nz (£2. 72m) and 
mfooruties, the attributable 
balance was £7. 34m (£9.2m). 

The directions state (tint during 
the first half, the general sifeia- 

tCDD Of ttte tyre industry 

worsened os a result of 'lower UK 
veitfefle prediction and the con- 
thuang would recession. 







The current situation remains 
vei^ difficult, they say, because 
of the depressed 'level of the 
home market, fierce Miter- 
oational competition, high 
interest sates ami the lower 
profitability of exports 
Ultimate trohhng company *s 

Compadgnte .GenenaJe Des 
Btahlnssements Msche4in, of 
France. 




Sime Darby Berhad 

NOTICE OF MEETING 


NOTICE IS HEREBY GIVEN that the Second Annual General 
Meeting of Sime Darby Blerhad will be held at the Regent 
Ballroom, The Regent of Kuala Lumpur ' Hotel, Jafan Imbi, 
Kuala Lumpur, Malaysia on Wednesday, 12tb November 4980 
at 11.30 ajn. for the following purposes: 


To receive and adopt the Report <jf the 
Directors and the Accounts forthe year 
ended 30th June 1980 and the Report 
of the Auditors thereon 

-To declare a final dividend for the year 
aided SO* June 1380 

To eject the following Directors: 

Dr. Chan Chin Cheung JMtL 
Sixto Kalaw Rcocas 
Yong Pung How 
JuhusSudffi 

Tun Ismaff bln Mohamed AIT 
SLSJVL, PJLB-S, &P.M.S, 

To foe tire remuneration of the non- 
executive Directors 

To re-appa?nt Price Waterhouse & Ca as 
auditors of the Company and to authorise 
the Directors to fix their remuneration 


(Resolution 4} 
(Resolution 2) 

(ftesoTution3} 
(Resolution 4) 
(Resolutions) 
(Resolution 6) 

(Resolution 7) 

(Resolution 8} 

(Resdution9) 


Kuala Lumpur 
17th October 1080 


By Ordar of the Board 
F.C. Whiting 
Secretary 


Note: Any member of the Company entitled to attend and 

vote at this meeting is also entitled to appoint one or 
more proxies to attend and vote m his stead. A proxy 
need not be a member of the Company. 




These securities have been sold outside the United States of America and Japan. This announcement 

appears as a matter of record only. 

NEW ISSUE ' && October 1980 


KITZ 


Bancodi Roma, which 

operates silver Italy th- ' £ Q 

rough an extensive net- ^ 

work of brandies, is acti- 
ve with offices and agen- OtlC great 

des also in even- centre J 

where the world does business. Staffed by experienced, 
flexible and quick- think i ng people, the Banco di Roma 
system can provide you with a competitive edge in this 
competitive world. . 

Rapid and in-depth information on market trends: 
syndicated loans; financing, from major projects to shot- 


she 


BANCO DI ROMA 

1880-1980 

One oftJye great international banks* 


ier-term cash-flow pro-’ 

ROMA .fefcms: ^ transfers; 

gQ curo bond issues: trade 

*■ financing: investment 

matronal banks. c;; - 

change; .ill underwritten 
by a 100-year track rcoxd of reliabiiic .'. stability an l ex- 
pertise. Contact your nearest B.mco di Roma office or 
agenej'and you have at your fingertip; all the services v.-a 
have a right to exp-tet from agre.it inicrnarion.il bulk. 
And something thar v/iii come a< n [ve.u-.iot sumfe: a 
warm and ivxq he.utcd touch of it.*.' .'. 


pore 93353 - Sjcioey 


In^rnAtional Pa/Sncra: Hjc-pa.-.c. AmcriMne, Comnersbanx- Ljs aa*5- 


KITAZAWA VALVE CO., LTD. 

Issue of 

3,000,000 Shares of Common Stock 

(par value ¥50 per share) 

evidenced by European Depositary Receipts - 

ISSUE PRICE U.S.$ 5.668 PER SHARE 

(equivalent, at the rate of exchange adopted for the purpose, to ¥l,201per share) 

Nippon Kangyo Ka k u m aru (Europe) Limited Lombard OcSer IntemaHonal S A. 

New Japan Securities Europe Limited 
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‘Johnnies 

another 



heading for 
year 


BY KENNETH MARSTON, MINING EDITOR 
THE ANNUAL report for 

year to June 30 of Jotaannesw! Gold Oration continues 
Consolidated IikbEm^ ^ stably in the area east 
back on a year in whiJ 00 ?? * e Bandfontein mine where 
profits advanced 406 per cent^ further results are awaited before 
arecord R7S2m » ****** •*»»• ®“ 

pTshm* ft* taSStei^t WMJe “ Johanies " sbould m 

another good year is in store 
Just how much better the 
current year will be depends on 
many factors, but a glance at the 
major sources . of investment 
income, in 1979-SQ is instructive 
Diamonds provided 21.6 per eeot 


In trading reminiscent of the 
days of the nickel boom of the 
late 1960s. shares of Green- 
boshes Tin and Vnltain 
Minerals soared on the 
Sydney and London stock 
exchanges yesterday on news 
of the former's big tantalite 
discovery. Greeuhushes. more 
than trebled overnight la 
Australia, closed in London 
at 650p after touching 750p 
in hectic trading; A week ago 
they were changing hands at 
just 200p. Vultan, which Is 
reported to have a near-40 per 
cent stake in Greenbushes. 
touched S25p before closing 
at 275p, up 160p on the day. 


closely fallowed by gold at 2 1.3 
per cent and platinum at 15.1 per 
cent 

Despite the turndown in the 
diamond trade, holdings in De 
Beers should produce at least as 
much as last year and probably 
a little more. On present indi- 
cations, the gold interests should 
do better again and while the 
out oak for platinum is. hedged 
with uncertainties. Bus ten burg 
Platinum is still doing well. 

The important industrial 
interests should also do well in 
line with the buoyant South 
African economy, but the copper 
and- -antimony interests, which 
provided under 4. per cent of the 
past year’s investment iocome, 
are facing a difficult year. 

Finally, coal income should be 
at least maintained; prospects for 
an expansion in coal exports,, 
however, are not encouraging 
for the near term because these 
depend on the granting of export 
quotas which, in turn, await an 
improvement in the existing rail 
and port capacity in South 
Africa. 

Of new developments. 
“Johnnies" is having discussions 
with Tsumeh on the .possibility 
of the latter's smelter ■ handling 
material from " Johnnies " 
Otjihase copper mine in Namibia 
in the event of it being reopened. 


more in the current year, the 
earnings increase cannot be 
expected to match that of 1979-80. 
but yielding over 7 per cent on 
a 'twice-covered dividend, the 
shares at £36? do not appear 
over-priced especially in the 
light of the asset backing which 
is equal to R155 (£86) per share. 


the matte produced included 
2,580 kgs of platinum (2,438 kgs 
in 197S-79) and 1,158 kgs of pal- 
ladium (1.095 kgs). Working 
costs per tonne of ore mill ed 

amounted to R15.55 (M3. 78). 
content of recoverable metals in 


ROUND-UP 

The Malaysian Ayer Hitam 
Tin Dredging reports Del profits 
for the year to June 30 of 
3M?.56m i£1.49m), equal to 124 
cents (24p) per share, compared 
with SM10.7m io the previous 
year. The benefits of a higher 
tin price in the latest period 
were offset by reduced produc- 
tion. A final dividend of 115 
rents less Malaysian tax at 40 
per cent makes a total for the 
year of 205 cents less tax against 
290 cents less tax for 1978-79. 

* ' * * 

The Lonrho group’s Western 
Platinum reports a working 
profit for the year to September 
30 of R32.3m (£17. 9m) compared 
with R17.62m in 1878-79. Unlike 
the other western producers, the 
company sell its production on 
the basis of the high free market 
platinum prices. The estimated 


CRA iron ore 

deal approved 

THE Australian Government has 
approved proposals -whereby Rio 
Tinto-Zinr’s 62.1 par cant-owned 

CRA and America's Cliffs Inter- 
national wiikl buy the Texas gulf 
interest do the hag Robe River 
iron ore mdarog project io 
Western Australia. 

Mr. Jcim Howard, the 
Australian Treasurer, said to 
Cambama yesterday -that the 
CRA proposal was part of the 
recently announced jAan to 
acquire, subject to Government 
approved, all of Texasgulfs iron 
ore interests io Western 
Auustzatta for some A$SQm 
(£39m). 

Meanwhile, GRA’s Hamersley 
Holdings reports -that iron ore 
shipments from sits Mount Tom 
Price, •Parahurdoo end Dampier 
operations in third quarter 19 SO 
were 9.69m net tonnes against 
6.09m tonnes in the same period 
of test -year. 

Shipme nts of the Western 'for the same period of last year, 
Australian operation in the nine gold 3,627 kg making 10,946 kg 
months to end -September . against 15,586 kg, silver 8,990 kg 
totalled 30.86m tonnes against making 27,900 kg against 35,174 
21.06 tomes to the first nine kg. 

OIL AND GAS NEWS 


Sin gle d ay 
mine record 
at Palabora 

A WORLD record for the amount 
of material mined in a single 
day has been achieved by the 
Rio Tbito-ZLoc group’s Palabora 
copper mine in South Africa. 
On August 9, more than 52L000 
tonnes of ore and waste were 
loaded and hauled from the 
open-pit. 

This was 27,000 tonnes more 
than the previous record held 
by Kennecotfs Bingham Canyon 
mine near Salt Lake City in the 
U-S, the world's largest open- 
cast copper operation. 

During the September quarter 
Palabora sold 28,595 tonnes of 
copper, making a total for the 
nine months to date of 87,576 
tonnes against 85,666 tonnes in 
the same period of last year. 

Of the by-products, sales of 
the precious metal content of 
anode slimes ampunted to 
68,601 oz in the quarter to make 
a nine-month total of 320,865 oz 
against 381,529 oz in the 1979 
period. The shortfall in these 
sales has reflected shipping 
delays and it is hoped to be 
made up by the end of the year. 

At the group's Bougainville 
copper-gold mine io Papua New 
Guinea the decline in ore grades 
continues but its effect on pro- 
duction last quarter was offset 
by increased ore milling. 

The metal content of the 
concentrate produced was: 
copper 36,458 tonnes making 
111,227 tonnes for the past nine 
months against 132,395 tonnes 


Duilingari No. 9 flows oil 


BY GEORGE MJLLING-STANLEY 

AUSTRALIA'S Santos has 
reported a flow of 1,100 barrels 
per day from its Duilingari No. 
9/DM5 well, the fifth and final 
well designed to test' the extent 
of the Murta reservoir in South 
Australia's Cooper Basin. 

A drill stem test over the 
upper sand of the lower 
cre&ceoas/vpper jurassic section 
flowed oil at 1.100 bpd through a 
1-in choke at a surface pressure 
of 230 psi._. 

The well is 4km north-west -of 
Duilingari No. 6/DM4. which 
flowed at a rate of 2,3S5 bpd with 
a surface pressure of 220 psi. 
The first well in the current 
series flowed at a rate of 750 bpd, 
with the second and third giving 
no show. 

Santos has a 50 per cent 
interest in the drilling pro- 


gramme, with Delhi Petroleum 
holthng 30 per cent, Vamgas 10 
per cent and South Australian 
Oil and Gas 10 per cent 

The original discovery of the 
Murta reservoir dates back to 
1978, when Strzlechi No. 1 flowed 
oil at a rate of 2,400 bpd. 

Santos also reported on pro- 
gress at Beanbush No. 1, an 
exploration well 63 miles north- 
east of the Moomba Gas plant In 
South Australia. The well is at a 
depth of 12,107 feet, and drilling 
is proceeding ’ towards the 
planned total depth of 12,960 
feet 

Santos has a 29.57 ^er cent 
interest in the well, with Western 
Mining holding 37.5 per cent 
Delhi Petroleum 17.14 per cent. 
Vsmqas 8,2S per emit and South 
Ai-s'ceUan Oil and Gas 10.53 per 
rent 


In addition. Santos is involved 
in the Wareena No. 1 exploration 
well in the northern Cooper 
Basin in Queensland. This well 
was spudded on October 12. and 
is currently drilling at a depth 
of 1.S73 feet » 

The principal -targets are the 
basal jurassic and permian sand- 
stones, and the planned total 
depth is 7,570 feet The well is 
being funded as to 80 per cent 
by Western Mining, 10 per cent 
by Santos, S. per cent by 
Australian Aquitaine Petroleum 
and 2 per cent by duff Ofl 
(Australia). 

On completion, Santos will 
have a 41.5 per cent interest 
with Delhi Petroleum 32.4' per 
cent Vamgas 81 per cent 
Aquitaine 8 per cent Cluff 2 per 
cent and Western Mining S per 
cent. 


This adverti sement rnnpJie* with the requirements of the Council of The Stock Exchange. 

U.S. $50,000,000 

UER Overseas Finance N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

13%% Guaranteed Debentures Due 1988 

Unconditionally guaranteed by 


United Energy Resources, Inc. 


The following hare agreed to subscribe or procure subscribers for the above Debentures: 

Credit Suisse First Boston Limited 

Merrill Lynch International & Co. Swiss Bank Corporation International 



limited 


Banque Bruxelles Lambert S A. 


County Bank 

J frnilyrf 


Credit Lyonnais 


The Guaranteed Debentures Due 1988, of U.S. 51 ,000 each, issued at 9Sf per cent, have been admitted to the Official 
List of Hie Stock Exchange, subject only to the issue of the Debentures. Interest is payable on each Debenture annually 
on 15th October in each year, the first payment being made on the 15th October, 1981. 

Particulars of the Debentures and the Issuer are available in the Extel Statistical Service and may be obtained during 
usual business hours on any weekday (Saturdays excepted) up to and including 30th October, 19S0 from the brokers 
to the issue: 

Cazenove & Co., 

12 Tokenhouse Yard, 

London EC2R7AN 

16th October, 1980 


To the holders of 

INDUSTRIAL AND MINING DEVELOPMENT 
BANK OF IRAN 

Floating Rate Rotes doe 1984 


In accordance with the provisions of the above notes 
Merrill Lynch international Bank Limited, as Fiscal 
Agent has determined that for coupon No. 8. the 
rate of interest for the next period, payable on the 
21 st April, 1 981 . has been fixed at 13^% per annum. 

Mcmfllffnch International Banklimited 

Agent Bank 


U.S. $15,000,000 

Floating Rate U.S. Dollar Negotiable 
Certificates of Deposit 
Due 13th April, 1983 

The Taiyo Kobe Bank, Lid. 

LONDON 



In accordance with the provisions of the Certificates, notice 
is hereby given that for the six months interest period from 
10th October. 1980. to 10th April, 1981. the CertiQcates will 
carry an Interest Rate of 13% per annum. The relevant 
interest payment date will be 10th April, 1981. 

MerriULynchlnternationalBankLiinited 
Agent Bank 



Business Year 1979/80 


Steady Growth 

Total assets increased by 5.4% to DM 10.7 billion during the 
1979/80 b usin ess year. Total credit volume increased by 7% to 
DM 8.7 billion. Of this, DM 78 billion were long term loans to 
business enterprise, the focus of our business activity. 


Business Development 
1949/50 to 1979/80 


Composite Balance Sheet as of March 31, 1980*) 

Assets DM million Liabilities 


DM BIIEon 


Cash items and checks 


DMmflEpn 

599 Liabilities to credit institutions . . . . 3,135.9 


Mpt Tnnome and Dividend Unchanged 

Netincome atDM29.9millionreached the samelevelasinthe 
previous period. A dividend of DM 7.- will again be paid for 
each DM 50.- share. 







> 

of which long term 508.2 Liabilities to other creditors 1,363.7 

v. Securities 320.6 of which long term. 1,3513 




■ 

■ 

N 

Claims mi customers 8,0943 Bonds 5,500.0 

ofwMch long term 7,808.4 Reserves 983 

- ^ Investments 923 Share capital 126.0 

Own bands 1569 Capital reserves . . . 232.7 


- 


Totz 

[assets 

fl 

Total assets 10,650.1 Undivjdtf ptu&s 17.6 

_ 7 s " . Other liabilities 163.4 

totmgentifflb^KfiOTiendoisenients 225.4 Hjtal liabilities and shareholder equity 10,650.1 

^ 6 Contingent liabilities from guarantees 1803 ^ 




■ 


I 

Composite Income Statement for 1979/80*) 

Expenses DM million Revenue DMmilKnn 



> 


r efrirt 
costc 

'term 

SOD 

oers 

4 Interest and similar expense ..... . 622.8 Interest and similar revenue front lending 

Depredation and valuation adjustments to and money market business 713.0 

- 3 dahns and securities 18.8 Period revenue from securities; debtregister 

Personnel expenses 40.7 claims and investments 40.7 


£2 


fl 

■ 

■ 

2 Other operating expenses 112 Other revenue 6.1 

Taxes 31.0 tob 

- 1 Other expenses 5.4 

Netincome 299 

L 0 759.8 


MOEonDM 








/ 




Eqm 

y capital. 















1960 3965 

As ai31 March. 

•) Increase perdydoe to raergsrfrftll 
DemscbeJodnaxiebaak 


1970 


300 

200 

100 


*) Our detailed Annual Report with complete financial statements is available on request (Postfech 1118, 
.D4000 Dusseldorf 1). 
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BMP CHAIRMAN’S 1S80 REVIEW' 


Companies 

and Markets 


Bros AND DEALS 


a 


. . .encouraging achievements 
but some disappointments! ■■■■ - 


Si r Jam es McNeill 


StIst** iras at th» 

C^Rpsa;-'* annu>J bioe-hk:. hnl-: in S Ma a apg 

<c luesdAi; c«?iaijero*i J3c!i- ■ ? 


The Grtmp'sfrusxess tesafis fir 
19S0 year were a aifffcri ncpw. «?-e£ 
mjKYiain years: ever. so. iteywere 
dfaBXBntms. in Uia they radecfto meet 
our npecncnn^ • 

Nevertheless. there wee srme 
wwnurasmc achievements. We made mrae 
Steel than in any >ccr since *nn peak ci 1*»75. 
Return? trnm pe trait? ilt, apcratnns litre ±e 
hfchcM in dare. La? e-sca'i- mourni pwrl ; 
vw brraiptit newer *.fv eperauntwil v-.vif . 
Our manganese -nv and terrcmDoy bus aius =es 
prodicwi their test t-ver results.’ 

Our nunuficitoin? crenp-Tnie? tnd-’d 
■well and improved rhejr results: Ly ?.ight _ 

(Aarrraliai/nned the troup a- a v hnjK-oi'nrd ‘ 
Fubtudury-. We iixA: miaatsieftj to enter the 
aluminium indu-tr . 

Financial Results 

Group net profit aKfrfcubaMe toBHP 
shareholdtfs. at 5221000000. w« ihe hot?t 
we have yet achieved and 24 per cent higher 
than in 1979 In line witfi our bKig-auinring 
practice, tin 1 result was arrived ji after 
aflor.ms for trie erfe:: of inilcicn or. <vjr feed 
asset replacement values. This -.t>r.ci 
adjusiniL-nt amounting to ■•tWiKjOflOi'i \ca*- 
mtluded a* part ci our feed o-act unh- auan 
charge oi SHti'.UilXft 

The onpraiciwm in preiiubiliiy is 
reflected in the Group*' c-ntl llo-.v corn 
operaunns which r»i w by -SI inontiimn to 
SuS'-SWOOH'i. Operamnjl «3i»h ftr* is a major 
fdcmr m determining tin? Group ? abilit* to ’ 
take up now tnionrrvn; .'<ppon unities and to 
update c-.ii-riiit: plain in hne with mat kei needs 
and new lechnnlrc.; 

A -hare i'*ue hi- the parenj CnniiOnr 
raised s ISi f> e ii HIO dunne the year .«w. 

A us i r.thjn bank loan, sva-ed a fnrtli.-r 
S7541UIIOO. ivhtrea- 1-j.in rep-itm-ent* ■■. ere 
e Beard totaflir.c ,?oii7finiiiHm mosti.- 
denominated m USd' JW-. 

Among milestones reached ri urine the 
7>ear. drvrdends paid to BHP -iiarehrt'ie:-- 
tofafled more than SH.rti.rtcn.Hi tor the first 



h 


Group results 

Ye-ff.eriera;;.;,*- 


].r. eitmrar. and other incame.— 

Front bemre FAl\ mtenrsL evpease ?nd income tax expedfd.. — 

IV-.-F.U . 

Intiresr epen^e 

Income ir. e>T*?n:e... 

Met profit hetore ntivinl*- intererls and extnorienary item:.—.. 

!'■ iir Mmontv Iltlere:ts ..... 

7.V; profit attnhutable in BHP srurelinlden b«t«e exttaordnary 

items 

ha- -iv+sti E\trt*ifhnary uens net ot las- attribulaNe to BHP 

Net p-rofit atmirjlable in BBP NiwIbMm.— 

The F.U eharce avdudes FAVAot'..—.._ 


3°9i 

eanfr 

S 747 978 
59641 
948 160 
345 722 
94 729 
_29H_«99 

217 ’oin 

_82S« 


:o:e 

jpu 

SS17313 
45511 
785 055 
294 362 
63 901 
_2_18 033 
"388 75H 
7753. 


, 20S7S4 


1214 8 
220902 
1 84 481 


12 270 i 
r 178 736 

141060 


time, this hein? an increise ot 27 per cent. 
Divisional Results 


The results of the operating d:vi-.fcin-: 
were mixed. The Stea?i Dpt«mn. 
notHtthstandint: prnlitahk- operadem?. in the 
first half of fhu year, reported u disappoimiiis 
los-i of S261XXJ000 which rapre-uinted a 
deferioraticfl ot S58 uOOihVi .» rhe previous 
yean The lurnaboui m ihe seermd hall' w*s 
caused hy peratsient mriu^mol hi-inipiymc, 
the mC'M serious ot «tm± occurred at the 
coal tieJrfx. 

In the case ot the MineraL Div [?>■«. the 
net profit of- Sb 000 000 was siynficantly lower 
than m the previous year, acain mamlv oeiause 
of severe disruption? m opera Lrooa at many 
centres resulting from practised stnbts. m the 
eeccfid half of the i car. 

The Ofl and das Division contributed 
S200CKVJ(rtO to croup profit, an PkTea. c e 
ot 63 per cent. The major veasons ihvs 
TncrcA^ were the hieher prwr> tor LPi'i 
and the workm? of ihe riomesnc vruoe «1 
pncmc poCck?s adi-ipied hj- die Vi.rralinn 
Gmenunem in 1977. imdef which producers 
qualified for an increased pm[»:>rtioo of the 
import pant} price. Lfiimc the tear, the 
Company received an average >jf >w.C 
for each barrd </f ail produced while the 
avera>je price paid by refiners w?. S2fl. 49. 
The dmerence represented the Gm errment 
levy which, m the case o: BHP and E»so, 
amevnted to .$? 1 15tnXi*Jt‘Hi. 

In addmon ot course, w e paid royalties 
and inconie fax. and lor BHPV petroleum 
activities these rhartsos totalled ?257iliri000. 

John Lysatdtt 'Australia' Limited's 
net profit of $4U0nOn) rtpri??ents the 
concrfiutiofi stmv JLA heame a >vhoUv- 
owned subsidiary in December 1979. 

The contribution to Group profit Ifom 
air other mamilactunn? subsaianfs rmpibly 
those in the ware, specialty steels and 
container industries, and from associated 
companiei and investment., mcrea^d 
fry 79 per ..-eni to S32000yri0. Soles were 
28 per cent higher at S752fuiirt». 
Development of Australia^ Resources 

The BHP group » en«>ied in the vjnous. 
l*a«esuf ntitural resrurces dc-.ek.pmem. 
caletnfing aver a number .j| project ,. 

We shore the view now widely held that 
Ansiralia's identified mineral and energy 
resource* chould -Und ihi- country 
stead through the lR»Us and beyond. 


T* is du* i:tnd of industry which should 
enable this country to best unis* ns mineral 
wealth, and si provide iigmficani new 
emploj-nwri iipporturaDes. H«n» ever. whSe 
«-arc confident that ihescpm-ipecL? e-.ist, 
it r.ece.-sny to ■lo.vp' th^t -.‘nie mea.airo 
■ i pnontv a? h-.-rwen dirf.ir.rni projects wJi 
t>. (.'..'.abbshed by nwrket ionr?. 

Group Prospects, in Mineral* 

Dump the ;.eac the ' Troup's expanded 
freer irmc -rf niineraL- c ? pl.-irn ' s.n ceniimied 
b* 'th in Aim r.ilw .'■nd overseas. Hie now hav a 
a larger and a hichjy proie ^v nil leant 
euc^cod n me 'catch v..yjl •znM. .ton ere, 
suncanese ■ tc. .'.'pw. oil shah-. lead, rmc, 
D9. diamond; and ■ >Th*w nuiertaN. 

Ourcojfdc.eioprnent-. in p.imrubr. 
reprerea: a .or. eMen-in- propr.urT'c . 

V.nrli on :i«? S.WHI- j'c proj..-? m the Hun'er 
Vailoyoi New SmiUi Will?- ii.i , imbikkc 4, 
loB-mutho m lu-K-ri ..r 
ucr-rwiuv. .md the hr*: .•hipnvmt n planned 
tor Apr 3 I fee?. 

I n Uumnslarfi Tfiie Do; • ipier 7»htsui 
Coa' Fly Linuied. m nhicii we iH'-'e a 3o 
■jest int«cre~r. t tOiitmmng s>ndie~- mm tha 

evpinwn uf n : . .periiu.ai? at Mran. and 
• hi the devuli.^riicnt <na large new mine 
at Riverside tn the N'rbr. area. 

Coal minc>.c . ^n^TU;. ;? -Iso to be 
expanded at the underground coknesfri ihe 
Newcnstlr rtgem v.hrh .ire operated by rmr 
^leel Dt'xii.xi- Ahout half of the imeued coal 
produced r-ould be steaming erode?. Hr u Inch 
some marfrei* hate already been Identified 
o' er-ej;. The ..ver.iB irr-e^tnicflt by the 
■jp’aip in these N.."'cjstle >V. e+:fltnen's wiH 
be in the order ol Sl.>5rtrtm#>*. 

The Deepdali? iron r «e prospect in our 
view remains .die most promisms of rropuied 
new ventures m Western Australia, not leosc 
tie.'.iiue a aibstanual pan of the nur.istn>wae 
already exist? as a consequence of our half 
ownership ot' die ituppm; facSines at Cape 
Limber, and oi the associated railway. 

In Papiti New Guinea, further (ev^ress 
has been made with the OK Tedi gold and 
copper reasibDity sa*1y hang undertaken by a 
consortium m ■ri-.ich tv* n Trendy hold a 37 ‘t 
per oem mtaresi. The F\'G Gen emment ha, 
p.'en ■'ondui.’inal apfP'ral n rhe f-a:ihibtj' 
studv. md <ubre>'i lo financial and nuriteung 
tnv.niigaiioa? now going on. we expect 
to m.tl.e a fmal rt-.nsion on the (j roup’s 
panjopau-j-n tw next H-.-bnury a? scheduled. 
Moves into Aluminium 

Since the end >4 the v .*ar. a nex operating 
divirhin !u*? been t.smed in inanige the 
Company's alumionim on tresis. At tins stage, 
the Gn up has a per cent share in the 

Worsley .Alitmnvi Pr.'jeuL in V\c-.iern 
Australia, and a .15 per cent interest in an 
aluminium smeller i» he built at Lochmvac in 
New Scuth Wale*.. The VYotaley development 


wjD produce alumina from the .Mnest bauxite 
deposits m the Darling Range*. Imtul capacity 
o; chr plan' wiB be ore ira&on toone*. and sj te 
u.vl. to?, commenced. Tbe Lxhtmnr prosret 
wiD have an annual capacity of 236000 tonne : . 
ol alumnuum ingot. 

Pctrpleum Developments 

Thy e xploration programme of the Otl 
and Gas Division ttnsilved mantiy off -hnre 
e\pb'4M*/i wellv drdled m assiwatnei u sh 
partners in Victoria and Western Australia 

An outline of ihe Urgr-srale constni-:tKci 
prTsramme now under wav to maintain 
ptnductwn tmmthe Bass Strait wltw tetcit 
»n :he Annual Report, (ruti.il teo.« er.ible 
rerenes o! liquid hydrocarbons ui the 
‘"■'rf'-lan.l Basin now stand at .':7nr0lrtfrt.i 
haiT..S.. nf 5K9m»p>ai Kilriire*. 

1 hi tin? E\ne*nh Plateau, an tree otf 
ihe rij.rth «vrj ol WVstem Australia, 

'ft.? Comp. civ m a?socuniV) with F.*v» 
is undonaljng an ett^oratiOD programme 
that l.idjleha?uMaM(alnf some 
tsOiiiNiKKrt. Resalts have been tteappcHnung. 

Am>jngnr>v reniutv, undertaken is a 
prntiarame to investigate the practice of 
dr iinmg methane from colbenes. The aim 

is to Mace the amount of gas which would 
otherwise he released tmdercrotmd durug 
jnawig and at the some time to recover 
•MirtmcrcEi quartm*-. of p-,. 

North West Shell Progress 

A lex days ago. all necessary formaknes 
were completed to penntt the signing t.xlit of 
agreement = lor the development of North 
West Shell natural gas. Initially, natural gas will 
be delivered to the State Energy Commtssioa 
of Western Australia, commencing in lv84. 

In all. tbe Xonb West Shelf Joint Venture 
project will rank as the bigjxsr resource 
development yet launched ut .Australia. 

The tcaal project cost m drftare wt ihe day 
mdudmg shipping is currently estimated at 
about syaofinonooj. 

The Future for Steel 

- Capital expenditure at tbe steelwork* and 
as vnfiated collieries during the year amounted 
to&lSllMJfWn, a level which is’expected to be 
exceeded m tbe current year. 

There remains the question ot whether, 
or on what aindtu-ms. h will be tea .-ible to 
expand overall steelmakmgcjpariiv. A range 
ot jv.>«4nltUes is being studied, .my ol which 
could mike .nih>iamcJ demands ■m capital, 
and provide important ndifitHins to the steel 
mdi'Urys o» - endl structure. 


A* »<ly. a *a:d 7revT»a*li: haxeretmty 
su.fr. T/.»?l!ren: reed* tone aa ; ed ret the 
prt, -pec: ot a saustaerrey remni. Tfrs si fir?* 
depend- partly m; *c market «n!oo'ieb«n 03 
toiTmL’geSM.t:; Jvpnte. anepHrti-'oalna 
speed vic't 't+odi !bo i,-aprtdi expemsture 
v-caxiTA'd can be written "i tax yirp o saz. 

ir. thi? latter tegard. 'he recent 
Au-tirCr. fjn- e-omriK btdge* ■*?% Irak VIp, 
• ssxe :S- a>:a!err.cri dvare'iataon pnedei 
doe? re —ore :han oiata^e ihe average 
cfrecrr.e'wtMr. depreaawiaraie apu'xab’-B 
U'-> -axe 1 niij try Tom 7 p« .-on: to 
o. ; pHrcem. 

[• it hoped d»: :hc fraiuxtrie' .Asdsrs-e 
Ctxnrat.-*jra may h«c made hclpfu! 
reiz-ranniiticir-. in rin* regard tr, :r? fca! 
report on dv? ‘-tee! industry. ir» ut thelh^ds 
of the Grc. tramenr. 

In ns setams;™* to fte IAC thfraiTVa 
Cacn pg .;. advocated cie rntrodgCion ot' 
d.?crenonar:- depre-asain or a: least the 
opporasmy to rme c-r' -• teel tndusir.- capita 
expondiniti' c.i,! nn thin five }«!?._ 

!r. • j-x ot the t.wt pwfr'v-t cc-iiitrifcrioa 
work pinned lor Au-tr«di;i ir. liar .mmetfrrte 
fur ne. :hcrv apr<'^i to be* a vmind ba?i? for 
pred^rnracontxumssjtu.facKTj ie.eiot 
sfwa da: tana. 

Doidronp ’■ "iW demand im >ice! 
product.- ha- ni-uhcd ir, mini n;i ru-as 
PiodiKcr? *>peraung at -evaely reduced 
levels and has forotd demtt pnrt'y on 
international market-- Our n»n experts aie 
rtkefv to encyoraer difficult and high. 1 '/ 
conipeim-e ctjri'Sli.ii -. 

The Director? are t-wemed at li* 
situation ,n if«? Steel Divesnx and it L anf 
prtmar ■ aim to see a return to profiubls 
operauon- 

Research and New Technology 

For nv.ni years, rhe Company frs beea 
cnrying our (aboratorv-scale r esearcb mto 
pr<?:e-5?es tor c«r-ers*m or various coals to 
liquid hydrocarbons. We are now tncreagng 
:ht - v.fr'irr. Tne Group he? large reserve* 
o', coal ol varyro; diaracSen?ac? . and 
fer ohjecip e u’‘eur research i- to I'icrdfip 
the cpcimum process related to spenfes 
■.••tuI xurces. 

Labour Relation* 

Thriiu^iccit the group. oecocBjaB 
to seek improved retatioo* wnh -r to am 
etuiited tr. -air in<1u?tn. We bebeve tbs 
x Hener Icel of mutual understander* 
b-t v « n employer .md emploi re s- .in 
in pur tart - pre-requisns tor Mm uviustrial 
rdoTior ; ;hip? and pertormarn'e. 

The nee.1 1* f. e w» poves ■. » h*i t *ii! 
drav lucethet 'be pursun r.t four nhjeanfe^: 
Lphokhr,; the riign?' <4 labour tmprovrig me 
In my -tamiards « all iut people: rcc'ignisng 
lhai xc fn-c acvwriing to vdtoi »v produce: aca 
p*>3ie.nng Uial considerable secimn ot ;ne 
cvtmmunuv whi'.fri doe* not have tf>: » trike 
opuur. ivadahle to improve ns positkm at the 
expense of other*. 

it to dn not realise those objectives , aid 
if labour relations in Auitrafia conhnue in the 
present indi.-opkned pattern, as a naiicawe 
must expect lower Ib'irg standard* and 
heghtened soma) tetroons. 

Skills for the Future 

The balance of skill? uithm Au?trahag 
weriiutoe coorinues ui be a matter of __ 

concern In our own a-e. we have some ultra 
per-ple undergoing Taming of >f.rae nature — 
39ft of them being apprentice?. We expect 
to be emptoyBig about 9000 more people 
hy 19^fi. and a very high pruparun ot than 
vnfl need *uch quakficaunn?. 

BHP's pnsinon ti merefy one instance of 
vchat b a broader notxnol problem. 1/ me are to 
ensure the progress which is properly looked 
tor. we should os a matter of urgency tadde 
some of the factor* xtadt aggravate oar 
problems and threaten to deny that progress. 
Outlook for the Group 

(nth* past veas the Group made good 
prt«re«. What fie-s ahead?- 

Tbe OEC D m us recent economy- sm«ar 
ol Australia panned a relatively favourable 
picture of the prospects for this country. 

The Au vralian Government'? budget for 
ha - provided the prospect of relative 
economic siaWity asfoaated with growth, 
which measures up attractively a^unstthatof 
1 die world's major economies. Much of the 
; emphasis of course us directed to the growth of 
resource mdusmes. 

Given a reasonable adu* trial dimare and 
a continuing check or uularioo «e befieve tbe 
year aheS should mart further progress lor 
the Company. This view is in no small measore 
due to our confidence in the Craups 
management and workforce. 

If you would fike to receive a 
prated copy oi Sir Janies WcNeflTx 
address write m: 

The Secretary. 

The Broken HI Proprietary 
. Ca Ltd.. 

UO Wilfiam Street. 

Melbourne 3000. Austraka 


Blue Circle invests £4m 
in NZ growth programme 


Liverpool 

Post 


expands 


CLIENT manufacturer Bine 
Circle Industries is increasing 
iLs investment in the New Zea- 
land cement market. 

1; is investing £4m in an 
expansion and modernisation 
programme launched by its 
Wellington - based subsidiary, 
Golden Bay Cement Company. 

Golden Bay intends to spend 
Rl4.3m converting tbe works 
trailed by its associate company 


in Auckland— Wilsons (NZ) Port- 
land Cement— from its existm; 
wet process to a dry, suspension 
pre-beater process which will 
reduce Che works' energy con- 
sumption by 50 per cent and 
provide some increase in pro- 
duction capacity. 

To strengthen tbe capital 
resources required to finance 
this work. Golden Bay is acquir- 
ing the half share in Wilsons 


Sangers Group sells 
N. Ireland side 


owned by Wmstnne which has 
been a joint partner in rhe com- 
pany since 1970. 

Golden Bay is also raising E5m 
by a rights issue which will in- 
crease Blue Circle’s equity hold- 
inc in its mbfldavy from 4fi per 
cent to a controlling 51 per rent 
with Wins! one bolding ill) per 
cent of the increased capital. 

When the Wilsons wicks con * 
■version conies on .stream it will 
complete the modernisation pro- 
gramme or Blue Circle's overseas 

cement-making capacity. 

Last month Blue Circle’s 
Australian associate. Blue Circle 
Southern Cement, acquired all 
the outstanding share capital of 
the Perth-based Swan Portland 
Cement. 


THE Liverpool Hatty Vtnt and 
Echo, which recently warned that 
its morning paper £H Uvenw- 
may have to dose tudess major 
cost reductions -are- made, has 
just announced a M Bm news- 
paper acquisition in Chicago. 

The company has trough t Panas 
Publishing, which publishes a 
suburban daily newspaper and 
a group of suburban weeklies in 
Chicago, as well as a weekly 
newspaper in Fantol. Illinois. It 
also operates vis a jobbing printer 
for community newspaper*. 

Net ranfhble assets of Pinax 
at June 39 were &L5m, following 

a revaluation of Svpd assets. Pre- 
tax profits were S71S.OOO in T9TO. 

Tbe Liverpool Daily Prat and 
Echo has been publishing news- 
paper;; in the U.S; since 1978 


In a cash deal of same £700.000, 
the Sangers Group, pharma- 
ceutical and photographic whole- 
saler and optica] retailer, has 
sold its wholesale and retail 
grocery business in Northern 
Ireland. 

Thomas McHInJlan Holdings 
and its operating subsidiary 
Thomas McMullen and Co. have 
been bought by John Henderson 
of Newtonabbey, Northern 
Ireland. Terms of payment are 
£500,000 immediately with the 
balance in two instalments by- 
December 7, 1981. 

Net assets of McMullan are 
£400,000 and the transaction 
represents a premium of £300,000 
over net book value- The com- 
pany holds the VG franchise, and 
for the year to Februaiy 29, 1980, 
turnover was £S.4m. The business 
incurred a trading loss m that 
year of £30,000 before extra- 
ordinary charges of £48.000. 

Ownership of the freehold 
building, currently valued at 
£750.000, providing warehouse 
facilities for the present whole- 
sale operation, remains with the 
Sangers Group, who intend to 
sell it. 

These transactions form part 
of the re-organisation plans for 
the Sangers Group announced 
earlier this year, involving the 
rationalisation of the group's 
activities into more profitable 
areas. 


behalf of Allied London Pro- 
perties. Allied DOW owns 865.000 . 
Gough Cooper ordinary (11 peri 
cent). 


LONDON TRADED OPTIONS 

Oct. Jan. April 


G. WIMPEY LINKS 
UP WITH JACOBS 
ENGINEERING 


George Wlmpey, the inter- 
national construction and 
engineering group, has linked up 
with the Jacobs Engineering 
Group of the U.S. to provide 
engineering and construction 
services for hydrocarbon projects 
connected with tbe mining, oil 
and petrochemical industries. 

Jacobs, a large process design 
group, has formed a joint associa- 
tion with George Wlmpey M. E. 
and C., the mechanical, electrical 
and chemical arm of the Wimpey 
group. 

The company said that this 
joint venture brings together two 
companies whose activities are 
complementary. Apart from a 
few no-go areas they will operate 
internationally. I 


BP 

BP 

BP 

BP 

BP 

BP 

Com. Union 
Com. Union , 
Cons. Gold 
Cons. Gold 
Com. Gold 
Cons. Gold 
Cons. Gold 

Courtaulda 

Courtaulds 

Courtaulda 

Courtaulds 

GEC 

GEC 

GEO 

GEC 

GEC 

Grand Mot 
Grand Mot. 
Grand Mot. 
IC1 
I Cl 


Ex'relre Cloaing' 
price offer 

vol. 

Clow no, 

. offer 

Vol. 

CkMl HQ' 
offer* 
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Eaiflt 

do* 
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136 



148 
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436p 


330 

106 

2 

126 

-w 
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360 

76 

11 

98 

26 

110 




390 

46 

125 

. 70 

29 

86 
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16 

94 
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84 

-ev 
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65 

18 

— 
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50 
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— 
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160 
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_ 

- 215 

5 

660p 


550 

110 

20 

155 1 

1 
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110 , 
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ASSOCIATE DEAL 

Lloyds Bank International has 
purchased 430.000 Gough Cooper 
ordinary at 143p per share on 


GRAND MET, /CORAL 
Grand Metropolitan's bid for 
Coral Leisure Group passed its 
first closing date yesterday with 
no announcement on whether it I 
would be referred to the 
Monopolies Commission. 

Grand Met is expected to 
have no difficulty in completing 
its agreed offer of over £80m. 
but the possibility of a reference 
on the combined betting shop 
activities remains a question- 
mark. 


Land Sacs. 1 
Land Socs. t 
Land Sacs, j 
Marks & sp.; 
Marks Sc Sp. 
Marks A Sp. 
Marks 3c Sp. 
Sliall 
Shell 

Shall i 
Totals 1 


M • iM 40 

— 17 i IS ; 


28 > 40 ! 

SO 5 


121- '; 50 ' 

7 34 I 


I 688 ; 

November 


38 ! 23 ! 

37 i 73 I 


1 66S I 
February > 


34 ,18 . ” 

- , - 106p 

25 — : 

18 i - , 

131* - t „ 

92 ; . - 1 444p 

» 1 : 7 , 

. 137 : 


SHARE STAKES 


( ' 


®BHP 

The Big Australian. 


London and Gartmore Invest- 
ment: Phillips and Pye Pension 
Fund have sold their entire 
holding of 7.647 per cent in the 
ordinary capital. 

Hontleigh Group: The follow- 
ing directors have sold new nil 
paid ordinary: Mr. P. C. Epstein. 
126.0S2. Mr. R. ScbiJd. 27.750. 
Mrs. D. Schild, 74,498.' Mr. P. 
Tudball 7.000. Mr. D.'A. Higgs. 
24.000 and Mrs. E. M. Higgs, 
20 . 000 . 

T. Cowie— T. Cowie. chairman 
has acquired 10,000 ordinary. 

Kean and Scott— Newsam 
Investments no longer has a 
notifiable interest in the ordi- 


nary shares. Ferlin Nominees 
holds 32.500 ordinary (7.7 per 
cent) on behalf of Levex Securi- 
ties. Ferlin has no other notifi- 
able interest in the ordinary 
shares. 

Ultramar — D. H. Austin, direc- 
tor. has sold 27,501 ordinary and 
now holds 96,647. 

United Newspapers — Follow- j 
ing the sale of 85.000 ordinary by 
a subsidiary the holding of 1 
British Electric Traction .Com- 
pany is now below 5 per cent. 

Alva Investment Trust— Corn- 
hill Insurance Company has 
acquired 54,500 shares making 
holding 403.700 (25.23 per cent). 


imperial Gp.- 
Lonrtio i 
Lonrho 
Lonrtio 
Lonrho 
Lonrho 
Lonrho 
Lonrho 
P.4 0. 
P.&O. j 

p.4 a 
Racal Elec. 
Racal Elec. : 
Racal Elec, t 
Racal Elec, j 

mz 

RTZ 

RTZ i 

Totals 


80 
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— 

71-| 
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201* 
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84 

36 

3 
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5 
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94 
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10 

35 
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~~ 

: 
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1 
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16 

17 
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31*1 

3 
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20 
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2 
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12 

— 
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3 

3 
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54 

• 

.19 
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65 

1 
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BANK RETURN 


Wednesday 
stober 16 1980 


Inoroasa (+\ or 

Decrease (— ) 

M weak 


BANKING DEPARTMENT 




STATEMENT BY THE CHAIRMAN 

Lord Sieff of Brimpton, O.B.E., B.A. 


502,828 

285,815 


472,595 

240,912 


1,022,508 

520,997 


During the last six months 
economic recession has deepened, 
unemployment increased and 
inflation remained high. In these 
circumstances our sales are 
encouraging, particularly as there 
has been an improvement in 
August and September. 


been able in nearly all cases, . 
successfully to meet the challenge 
of imported clothing. 


788^43 


713,507 


1,543,505 


The recent improvement is 
largely due to better values in 
clothing and foodstuffs where, as 
a result of co-operation with our 
suppliers, we have substantially 
reduced the price of a number of 
major items. Our clothing prices 
are now only 2 ° 7 q and our food 
prices 8% higher than a year ago. 
These improved values have been 
achieved while maintaining 
St. Michael high quality standards. 


On April 1st we awarded salary 
increases to our staff three months 
earlier than last year. As a result, 
compared with last year, the first six 
months’ costs include an additional 
quarter’s salary increase amounting 
to approximately £3% million. This 
now completes the rephasing of our 
salary reviews which we intend to 
take place at the beginning of April 
in future years. 


Direct export sales 
outside the group 


12,813 

27,937 


28,448 

69,667 


845,492 


756,799 


1,667,905 


GROUP PROFIT BEFORE TAXATION 

The United Kingdom (Note 1) 

Europe 

Can aria 


©,502 | 

338 J 

(923jloss I 


78,153 

7J2 

(1.481)los 


270,542 

1,861 

1,248 


68317 


77,384 


173,651 


TAXATION (Note 2) 
UJu 
Overseas 


36,000 

189 



If the present trend continues we 
expect the full .year’s profits to be 
satisfactory. 


Our Canadian operation is 
making progress. In Europe we 
face similar economic problems to 
the U.K. A substantial proportion 
of the merchandise sold is 
manufactured in the U.K. and ■ 
margins have suffered from the 
strength of sterling. 


GROUP PROFIT AFTER TAXATION 
Pro6t/(Loss) attributable to 
minority interests 


33,608 

35309 


36.189 


41,195 


79,268 

94,383 


PROFIT ATTRIBUTABLE TO 
MARKS AND SPEN CER MMITEn 


Earnings pg share (page) 


354P9 

2.74p 


41,810 

32lp 


93,864 

7Jlp 


We have continued our long term 
policy of ‘Buying British’. In recent 
years a number of major suppliers 
have Invested substantially in the 
most modern equipment. By 
working closely with them we have 


The Directors have declared an 
interim dividend of 1.5p per share, 
the same as last year, which will be 
paid on 1 6th January 1981 to 
shareholders whose names are on 
the Register of Members at the dose 
of business on 14th November 1980. 


Notes on 26 weeks’ figures— 

1 . TTie figures indude the profit earned (so safes of fixed assets of£L 132 , 000 cxEiDared with 

£526^00 last year and £3,532,000 far the full year, last year. ■ 

2. Tbe toatiou figure fix' last year has been adjusted lorrilecttitt actual rate of taxation on the 

year’s profit 


demg so in the time available. 






(-labilities 

Capital 

Public Deposits 

Bankers Deposits 

Reserve 4 othar Accounts 


r 

14, 563,000 
35,645,574 
508.5 13,772 
676,058,126 


+ __ <46,097 
♦ 258,437,105 
— . 9.920,068 


1(229,470,272 


+ 128,665,134 


ASSETS 

Government Securities 

Advances 4 Other Accounts 

Premises Equipment 4 Other Secs. 

Notes : 

Com 


599,190.856 

518,314,439 

499,009,477 

12,629,418 

326,082 


- 186,560,000 

- 27,859.705 

+ 200,292,429 
* 7.039,777 

+ 51,225 


. 1,229,470,272 


+ 128,865,154 


ISSUE DEPARTMENT 


liabilities 


Notes Issued 

In Circulation 

In Bon king Department 

ASSETS 

Government Debt. 

Other Government Securities 

Other Securities 


10.150,000,000 

10,137,570.582 

12.629,418 


25,000,000 

52,059,777 

7,039,777 


11,016,100 

8,617,857,909 

1,521,146.991 


270,955,045 

245.935,043 


10,150,000,000 


25,000,000- 


J&NatWest 

mw Registrars Department 


National Westminster Bank Limited has 
been appointed Registrar of 


WEBBER ELECTO 
COMPONENTS LIMITED 


All documentsfor registration and 

correspondence should in future ba sent to: 


National WestminsterBank Limited 
Registrar’sDeparfment 
POBox.No82 
37 Broad Street 
Bristol BS997NH 


Telephone Bristol (STD Code 0272) 

Registerenquiries29Q711 
Other matters 297144 


Weekly net asset value 


Tokyo Pacific Holdings (Seaboard) N.V 
on January 1 , 1980: US $ 48.39 
on October 13 th, 1980 , US $ 92.80 
l-lsted on the Amsterdam Stock Exchange 


Information: Ptereon, HeWring*Pia^„ v 

Herengracm214, Amstortamr’ 


PRICE INDEX 7.1O.S0 
DM Bonds 3d.7D 

HFL Bonds & Noiei 53.7A 
U.S. S Sift. Bonds ST. TO 
Can. Dollar Bonds 68 86 


VONTOBEL EUROBOND INDICES 
14.5.76-100% 

7.10.SO M.,0 90 AVLRARF v.r. n 
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Corporation 



Goki Mining Companies' Reports for thei Quarter ended 30 September 1980 

All conrpan^mendonedaiB incorporated in the Republicof South Africa 


Sticks 


v--tmeni 


ST1LFONTEIN 

Gold Mining Company Limited 

t*wd capital - 13 062320 stares of 50 renaTo**. 


Operating result* 

GOLD 

Mined . , . ^0,31 

Ore milled . \,A 

GdU produced ...... (fa) 

Yield . . . '. (git) 

Working revenue . . (R/t miffed) 
WorUna casts. . . . (R{imMed) 

- - . (R/m 2 ramed) 

Working income. . . (R/tmU/ed) - 
Gold price received. . . . (R/kg) 

.... ftjQZ) 

The above figures ore 

procaasad for Buftetefomoln 
Goid Mining Company Limited 
Financial lacidtt (R'000) 

GOLD —Working revenue. ' . . . 
-Working costs . ..... 

—Working income . ; . . 

Sundry Income 

Tnbuta and royalty payments - net. 
Income before taxation and State's 

share of income 

Taxation and State's share of 

income' 

Income after taxation and Stela's 
share of income - 


ended 

303.1980 

143333 
539 000' 
4657.322 
8.64 
139.95 
44.07 
180.09 
‘ 95.88 
16167 
- 664 


Oiamr 

ended 

903.1330 

143720 
482 000 
4340.000 
9.00 

12&47. 

4330 

147,23 

85^57 

14131 

650 


41 246 
6S7 
(3500) 


R17562 


Smooths 
ended 
30 A19S0 

.'428647 

1601000 

13317.S22 

8,87 

141^95 

43*3 

162.09 

38.52 

15872 

629 


.213067 

65135 . 

147872 
2168 
' (12300) 


R SO 290 


Capital expenditure. . . 



306 

957 


2359 

Dividend declared 

... 

• . . 

. 

— 

20 301 


20901- 

' 



Quarter 


Quarter 

9 months 




ended 


ended 


ended 


- 1 

309.1960 

303.1860 

303.1980 



Vaal 

VCR 

Vaal 

VCR 

Vaal 

VCR 

Development 


Reef 


Reef 


Past 


Advanced . . . 

. (m) 

8872 

170 

8 622 

160 25231 

477 

Advanced on reef 

- (">) 

1 452 

170 

1 07S 

140 

3844 

422 

Sampled. . . . 

. (m) 

1320 

150 

375 

120 

3363 

387 

Channel width . 

■.(cm) 

i 24 

58 

26 

61 

24 

58 

Average value 








-gold. - , . 

- (g (0 

60.5 

32 

55.4 

2.5 

63.7 

• 3J 

— .... (cm. a it) 

1 459 

186 

1 423 

154 

1 516 

181 

— uranium . . 

(kg/t) 

0,-929 

0.057 

0.882 

0,093 

0.997 

0,078 

- . . . . (cm.kg/l) 

22*0 

3,31 . 

22,67 

5.70 

23,72 

4,60 


Capital expenditure 

Commitments in respect of contracts placed R4 827 000. 
Amounts approved not yol spent Rlt 644 009. : 
-Dividend ~ ■ 

Dividend of 1 60 cent® pershare was paid on 7 AugustlSBO. 

Cherrwyes Limited 

(A subsidiary of Sulfontein Gold Mining Company Limited) 
Issued capital - 1 000 shares of R1 each. 


Operating results SO At 980 - 30.8.7930 303.1980 

Pulp treated ( 1 ) 828000 854 000 2 641000 

Oxide produced (kg) 176 222 176 229 520289 

Yield tkg/i I Oil 0.21 0.21 

Financial mutts (R'000) 

Net income . 13282 1484 11307 

REMARKS . / 

Net Income . 

Deliveries 011 contract sales have commenced, resulting in the higher net income. 

Capita! expenditure - ' - 

Commitmonis in respect of cflhlftcli" placed R6Z0 000. 

Amounts approved not yut spent R736 000. 

WEST RAND 

Consolidated Mines Limited 

Issued capital - 4 250 000 ordinary shares ol R1 Bach. 

- 25 000 deferred shares of R2 each. 

...... Quarter Quarter - 9 months 


Operating results 
GOLD : '.- 
Geld caution 

Mined (™ a ) 

Ore mfflad (t) 

Gold produced (*9) 

YiBid . '. .(Bit) 

Uranium section 

Mined (mV 

Ora mined ........ JO 

Gold produced (kg) 

Ywkf (OtO 

Working revenue . - ( 8/1 nulled/' 
Working costs. . , . (Rlt milled) 


ended 

303.1980 


Quarter 
ended 
30-6. 7950 


9 months 
' ’ ended 
30.9.1980 


Mined f*V 

Ora mined ........ 1 0 

Gold produced kg) 

Yield (StO 

Working revenue . . (F/t nulled/' 
Working costs. . , - (R/t milled) 

(R/m- mr/ted) 

Working income'. . . (Fit milled) 
Gold price received. - . . (R/kg) 
.... (slot/ 

URANIUM 

Mined,. . ..• (mV 

Pulp treated (0 

Oxide produced (kg) 

Yield (holt) 

FloewdetreouH* (R'ODO) 

GOLD -Working revenue . ... 
-Working costa 

-Working loss 

URANIUM -Working income . . 

Sundry income 

Tnbutoand royalty payments - net. 

Income at mine 

State aid ■ 

Income before taxation . • % • 

Taxation ... 


262 500 

232 000 

. 676000 

535,615 

530*37 

1 551.234 

2,04 

2,29 

2.29 

126 792 

122854 

362 588 

293 50D 

291 000 

845 500 

154,244 

135.113 

432.300 

0,53 

0*6 

0.51 

19,78 

17.31 

19,75 

27,98 

26.59 

27.69 

80.24 

80,61 

81.13. 

(5.19) 

(9.28) 

(7.94) 

15914 

13 538 

15078 

655 

535 

599 


726 7 92 
293 000 
SB 614 
o.sao 


(4553) 

6670 

127- 

(123) 


122 854 
287 400 
98 508 
0,343 


362586 
842 300 
285 992 
0,339 


(120BB) 
'19 961 
191 
(277) 


Income after taxation . ..... 

Capital expenditure. . . . . . - 428 |3f 1 H 9 

Dividend declared — ordinary shares - 

- deferred shares - 106 106 

Development -- • 

Uranium section 

Advanced • • - ‘ ll JJ • |lg 

Advanced on reef .....() 2961 9883 

Sampled « 5B 56 

Channel width ..... • ( cot/ ME , neem 

A,„ W value-.™™* JfWS WK «“■- gg 

nnirt .(a/O 2,73 2.44 . £59 

1 ? ! d : : \aSS& • «». 145 

GoMoattl'ii . (nr) ' 2394 2117 6119 

Advanced yj. 044 671- 1 37 s 

ArivsncodwilWf s03 64S 1901 

Samptod. - 73 '59 71 

Channel width .... * •row . 13 a n 04 10J4 

Average velue-flof Id . . Jjg ^ ? ?5 

REMARKS 

shown rar state aid are adjustments in reepectof the previous year. 

■ ssssr sis- - -—us; ™ m -~ - - 

| Amounts approved not yatapent H77J 000 , 

■ S32& 7.5 M OS 

| wrtfcpoidorr7AugU8t1980. 

! BEISA . ^ 

| MinesUmitedr 

I issued capital - 3 925 000 shares of I R1 «<*■ 

i Sah capital advanced a data 676 607 000 . 

Shafts v. nF No 5 level is in progress and the shaft has reeched 

At Ha. 1 shift the station culbngof -S caM ,nucd to hamper tin# na. 
a depth ol 976 metres. Iruersccuon&olwaw lcUB i sfrom thevBntlIatten 

1 416 mewsof development were advanojo on n 

shah. 

General _ nr i n nnd orenreas has been made on the 

ZEtiS +*£tt'*F*** ltu> d[awa B " 4 ^,Ba,Uu,sic * , 

\ ^S d c^ e S m uranium and gold. 

I Capital oxpnadiuire _ nncriV r^gs, plant and equipment end g wb«i 

Not expenditure lor thr puarjcr on proo Yj^ da , fl B73 oze 000). 

(JTSSw. tSe- w»5»J? 5 h . Mro i win * ■ 

u, U> _ „ 


BUFFELSFOJMTEIN 

Gold Mining Company LinrHted 


Issued capital- 11 OQOOOOsharcsofRI each. 

Operating results 
GOLD 

Mined ............... (<a 3 ) 

Ore milled (fj 

Goid produced .(*g) 

Yield ' (gif) 

Working revenue ........ ■■ (ffft-mitted ) . 

Working costa (RJ l milled) 

....... (ft/ at 3 mined) 

Working Income .......... (R)tmOted) 

Gold price received ......... (Rfkg) 

(*/<*) 

the above figures induda ore processed by 
Stilfomein Gold Mining Company Limited 
URANIUM 


Quarter 

ended 

303.1980 
238918 
£20 000 
6 695.111 
9,16 
-.131,80 
45.80 
157^0 
86.00 
18 097 
663 


. Quarter 
ended 
-30&1S60 
226 011 
. 822000 
6415,764 
7,81 
109,79 
42.5B 
. 15485 
‘ 67J» 
13 781 
543 


Pulp treated ......... 




• (O 

776000 

777 000 

Oxide produced 




.(*!») 

142400 

154400 

Yield ■ . . 



. 

tt g/t) 

0.184 

0.199 

Financial results (R’000) 

GOLD — Working revenue. . ... 





108075 

90 250 

— Working costs .... 





37 557 

34996 

— Working income 





70 51S 

55 252 

URANIUM -Working income . . 





1 513 

4232 

Sundry income 





1 122 

1167 

Tribute and royalty payments -net, . 





(4 297) 

(3 694) 

Income before taxation and Sura's share of income . 

68851 

55957 

Taxation and State's share of income 

. 

. 

. 

... 

36 756 

28 571 

Income after taxation and State's share of income - 

R32105 

R2S336 

Capital expenditure ....... 




... 

7 521 

11 259 

Dividend declared 

. 


. 

. . . 

— 

47300 

Development— Veal Reef 
Advanced 




. (m) 

16482 

16 017 

Advanced on reef 

. 



. (m) 

1 739 

1 544 

Sampled 

9 

• 

V 

• lm/ 

1737 

.1407 


Channel width . . 
Average value-gold 


. . (ere) 

-gold ......... [g/t\ 

(em-jf/tl 

— nranium ....... (.kg it) 

- ’ . - - . (enuKg/i) 


REMARKS . . 

Capital expenditure 

Commitments Jn. respect of contracts placed R1 4 339 000. 

Amounts approved not yet spent R1 45 532 000. 

Dividend 

Oividond o! 430 cents peeshare was paid on 7 August ISfiO. . 

Strathmore shaft system 

Development of the shall system has progressed to 618 metres below collar. 

The GROOTVLEI 

Proprietary Mines Limited 

issued capital - 11 438 81 8 stock units of 25 cents each. ’ 

Quarter Quarter. 9 months 


Operating results 
GOLD 

Mined (m 2 ) 

Ore milled-. • (t) 

Gold produced ...... /kg) 

Yield .(g/t) 

Working revenue . - (Rlt milled) 
Working costa. . - - (R/t milled) 
.... (Rf re 3 mined) 
Working income . . . (R/t milled) 
Gold price received. - , . lR/kg) 
.... (i/oi) 
Financial results (R'000) 

GOLD ~ Working revenue-. . . 

- Working costs . . 

- Working income .... 
Sundry income . C . . . - . . 

Tribute and royalty* payments - net. 

Income before taxation .■ 

Taxation 

Income after taxation 


ended 

303.1980 

109296 
440.COQ 
1534 
3.6' 
- 60,35 

23,81 
95,37 
36 54 
16 731 
689 


Quarter, 
ended 
30.6.1 9B0 

f 12 599 
435 000 
• 1 610 
3.7 
49.7V 
22.11 
. 85,40 
27,60 
13 354 
541 


9 months 
ended 
303.1960 

326474 
1 290 000 
4771 
3,7 
57.70 
22.32 
68,20 
35.38 
' 15 544 

622 


' 24 490 
R20 580 
. 1555 
. 10 524 


Capital expenditure 503 o90 • • 1 555 

Dividend declared . ......... — 10524 .10524 

Development - Kimberley Rasf ‘ . 

Bv (m) - 116D 1164 • 3444 

Advanced on real .■ i.-. .. Z .(flt) - _731 - —.735 .'2133 

Sampled tm) 728 720 . 2114 

Channel width (cm) 18 17 18 

Average value — gold . . . • ( 9 It) 45,5 36,7 38,7 

-. . . . (cmg/t) 819 624 697 

REMARKS 
Capital expenditure 

Commitments in respect of contracts placed R106 000. 

Amounts approved but not yet spent R343 000. 

Dividend 

Dividend of 92 cents per unit of stock was paid on 1 5 August-1 950. 

General - 

A total of 17 boreholcs-have been completed in the drilling programme laid out to 
evaluate the Kimberley Reef hortron in ’the lease area nest and north east of die 
existing underground workings. The five boreholes drilled during this quarter were 
positioned to the north east ol No. 3 and No. 4 snafu. The averaged results obtained 
in those boreholes are as follows . 


Bore- 

No. 0 / Depth 

True 

Gold 


Uranium Core 

hole 

inter- 

(m) 

Width 

Assay 

..Value 

Assay 

Value Recovery 


sections 

(cm) 

(i7/f) (cm.g/t ) ' 

(kgiti (cmJrg/t) . 

1413 

6 

566 

27 

0.9 

23 

0,022 

0,581 VirtoaUy " 







complete 

1431 

4 

471 

28 

3.1 

37 

0.071 

1.994 Complete 

1434 

5 ? 

481- 

•'27 

5,1 

137 

0.102- 

2.749 Virtually 







- complete 

1440 

• 4 

561 

- 28 

■HX1 

- 283 

0.071 

' -1,984 Complete 

1443 

6 

438 

60 

0.0 

- 

0,003 

0,163 Incompler 


The drilling programme is now complete. . . 

An arrangement has been concluded with East Daggafontein in terms of which 
East Daggalomein « «0 participate in the exploitation by Grootvlsi'of certain claims 
previously mined by East Daggafonieiru -. - 


WINKJELHAAK 

Mines Limited 

Issued capital - 1 2 180 000 shares of RT each. 

Quarter 

ended 

Operating results ' • 303.1980 


Quarter 

ended 

303.1360 

121 290 
545000 
- -3499- 
6.4 
86,50 
.' 19,84 
' 89,14 
: . 66,66 
. 11309 

839' 

47144 
■40 812 - 
36 332 
1 509 
•36.841 


Year 

.ended 

303.1980 

495 847 
2160 000 
-=•-14324 
6,6 

93.97 
19,99 
87.10 

73.98 
._ 14065 

556 

202 974 
43 IBS 
169 783 
2490 
162 278 


R19 341 _. r . R14 444 . 
1379 1 067 


Operating results ■ 303.1980 303.1980 303.1980 

GOLD ' r •-* -..u-. 

Mined . (m=) 134 853 121 290 495847 

Ore milted (0 555 000 545-000 2160 000 

Gold produced . . . ,• * (kg) . 35 70 - 3499. ^-14324. 

Yield (gll) 6* 6.4 6,6 

Working revenue . . (R/t milled} " 106.97 36,50 93,97 

Workmg costs. . - . (R/t milled) . 2134 .'-1*84 19,99 

... .(R/m* mined) ■ 87.81 89,14 87.10 

Working income . . ■ . (R/t mJled) 85^3 . 66,66 73,93 

Gold price received. . . ..(P/kg) . 16 562. 13,309. 14065 

.... (%/U) 682 539 556 

financial results (R*000) 

GOLD - Working revenue . ... 59 365 47 144 202974 

-Working costs. . 11 842 ■40 812 - - 43186 

- Working incOms . . . . -47 523 36332 169788 

Sundry income 684 1 509 2 490 

48207 36841 . 162 278 

Tribute and royalty payments 

received - net. • 530 • 368 1 136 

Income before taxaliorf and State's - ~ - “ _ 

share ol Income . C, 48737 37 2^ 103414 

Taxation and State's share of 

income 23 386 22765 ‘ 100 2B2 

Income alter taxation end State’s 

share of income .... .. . R19341 Rl4444 .^ _R63132 

& pital expenditure 1379 1 067 3827 

Dividend declared . » 3154 6 • S- - 55 175 

' DsveiopmM« i -46«nb8riBy-Reef — ■ ' - 

Advanced ... * i ... (ni) 3066 8 9B1 112B3 

Advanced on reef ...... (m)_ _ 1026 79.7.. .2714 

Sampled. . (rd) 335 790 ~ 2577 

Channel width (cm) 64 47 57 

Averags valuo - gold . . . .(g/t) 17,1 22,7 19.0 

- . . . . (otug/t) 1 096 1 066 1 082 

Qre reserves as at 30 Junsl 980 Available Unavailable' Total Mine 

Tons (000's) ........ ...... . 8700 ,1200 . - -. IOSOO 

Stopewidth (sn>) 156 - JS5 156 

Value-gold (g/t) 7.7 7.1 ■ - 7,6 

- . - . . (m.g/t) 1201 .1.108 . -1191. 

Ore reserve pay Omit is calculated at ah estimated gold price of R11 SCO/kg 
(S454/bz). 

These are ore reserves which camor be made svaHabJe for mining' durirg the 
ncxttvyaivB months. . - . . 

REMARKS 
Capital ajcpendrtnre 

Commitment in respect of contracts placed R333 000. 

Amounts approved in addition to commitments RS 475 060. 

Dividend 

On 12 Septmnbar I960 dividend no. 41 of 259 cams per share was declared to 
members registered at 26 5t promt er 1 SfiO, 

Dividend warrants will be posted on or about 6 Navcmherl980. 

General 

Toll miHing of modrsi tonnages of sin face dump material was commenced on a Via) 
bass in the last quarter on 9 neighbouring mine. This has now been terminated due to 
an unacceptable economic return. 


Available Unavailable * 

8700 .1200 

156 ' : 'JS6 

7.7 ■. 7.1 

1201 1.108 


11263 
.2714 
2577 
57 
19.0 
1 082 
Total Mine 
-. IOSOO 
T56 
7,6 
-1 191. 


KINROSS 

Mines Limited 


Oporating results 
GOLD 

Mined ...... 

Ore milled-.- . 
Gold produced . . 
Yield ...... 

Working revenue- . 
Working costs. . . 


. . .{mV 
. - - (0 
- - • (kg) 

. . .(am 

(R/t milled) 


Working costs. . . -(R(t mMed) 25.77 24,03 24 35 

. . . (77/ m* mined/ 105,10 95.71 100.28 

Working income . . . (R/tmlhd) 63.79 55.B1 57.51 

Gold prtco received. ... (R/kg) 16 110 13620 14133 

.... (ilea) 664 552 559 

Financial results (B'000) 

GOLD —Working ruvamio . ... 36222 31 935 130978 

-Working costs 10707 9 611 33 959 

- Working income . ... 25515 22324 92003 

Sundry ihcome 449 343 ■ 1 202 

25954 22 673 93211 

Tribute and royalty payments - not 231 244 1 080 

Income before taxation and Stale's 

share of income 25733 22 429 92131 

Taxation and State’s share of 

income 15328 13743 56 092 

fneome after taxation and Slate's 

shsrc.ol income ....... R10 405 R8 636 R36039 

Capital expenditure. ...... 342 71 785 

Dividend' declared ....... 19260 — • 343BD 

Development — (timber lay Reef 

Advanced.. (m) 3116 3068 12676 

Advanced on reef ..... (m) 805 635 2 806 

Sampled - . (m) 771 451 2 654 

Channel width .(cm) 51 62 52 

Average value -gold ... .(g/t) 31,7 15,2 22,1 

-. . . . (arigh) 1619 340 1149 

The above includes development 
lor No. 2 shaft area a# follows : 

Advanced (n>) 1 765 1 S62 6 763 

Advanced on toof ..... fin) 353 135 S6B 

Sampled - (m) 297 104 791 

Channel Width ...... (cm) 45 60 41 

Average Value - gold . . . . (g/t) 71* 21.2 48,1 

. . (cm.g/t) . 3212 1271 1973 

Ore raservasasat 30 June 1980 Available Unavailable " Total Mine 

‘Tons (000‘s) . - 5100 2 500 7 600 

Slope width • (cm) 140 140 140 

yalue-gold (g/t) 73 ' 6.S 7.1 

•: - . . . . (cm.g/t) 1022 952 999 

Oro reserve pay limit Is calculated at an estimated gold price of R11 500/kg 
(5454/or),. 

‘These are ore reserves which -can not bo made available for mining during the next 
twelve months- . 

REMARKS 
Capital expenditure 

Commitments "in respect of contracts placed R681 000. 

Amounts approved not yet dpent RB 041 000. 

Dividend 

On 12 September 1980 dividend no. 25 oM 07 cents per unit of stock was declared - 
to members registered at 26 September 1 980. Dividend warrants will be posted on or 
about 6 November 1980. 

BRACKEN 

Mines Limited 

Issued capital - 14 000 000 shares of 90 cents each. 

• ■ Quarter Quarter Year 

ended ended ended 

Operating results 303.1980 303.1980 303.1980 


. Operating results 
GOLD 

Mined . (m 2 ) 

Ore milled ........ (t) 

Gold produced .... ■.•■.(kg) 

Yield (pit) 

Working revenue . . (R/t rni/kd) 
Working costs. . . . (R It milled) 

. . . (R/m- muted) 
Working income . . . (R/t milled) . 
Gold price received. - . . . (R/kg) . 

, .... (t/ot) 

Financial .resotolR'DQO) . . 
GOLD -Working revenue.. . . . 
-Working costa ..... 

•’*•*■ -- Working income . v. . 
Sundry income 

Tribute and royalty payments 

received - net . 

Income before taxation and State's 

share of income 

Taxation and State's share of 

income ‘ . . 

Income after taxation and State’s 


60133 
220000 
858 
3.9 
65.43 
24.55 
89.80 
40.68 
16 619 
685 


Quarter 

ended 

803.1980 

54450 
•216 000 
864 
4.0 
54.71 
2252 
8953 
32.18 
13248 
537 


Year 

ended 

303.1980 

219 429 
841 000 
3543 
-4.2 
6034 
22.66 
85,84 
37.56 
14057 
556 


share of income . - 

• - - ■ • 

R3 916 

R2 852 

R12 6B8 

Captol-expenditure. . 

. — .. ., 

— 

13. 

39 

Dividend declared ....... 

Development - Kimberley Reef 

6580 


11760 

Advanced 

. . . (m) 

1090 

921 

3 394 

Advanced on reef . . 

. . . (m) 

262 

89 

558 

Sflmplod 

- - . (mj .- 

255 

83 

539 

Channel width- . . 

.. v ;f cm). . 

15 

20 

24 

Avar age value - gold . 

. - -(a!0- ■ 

47,6 

20.3 

35.3 


. (cm.g/t) 

714 

406 

846 


Ora reserves as at 30 June 1 880 

Tons (000 s) 

Stopswidth (cm) 

Value-gold .- . ... (g/Q 
- ... . (cmj/t) 


Available Unavailable' Total Mine 

2900 300 3 200 

133 133 133 

S3 6.5 5.3 

692 - 865 70S 


Ore reserve pay limit is calculated at an estimated gold price of R11 500/kg 
(S454/OZ). - 

' "These- are ore reserves- which cannot be made available for mining during the 
next twelve months. 

REMARKS 

Capital expenditure 

Amount* approved not yet spent R43 000. 

Dnridand 

On 12 September 1980 dividend no. 36 oF 47 cants per share was' declared- to 
member sregistwed at 26 September 1960. . 1 

Dividend warrants will be posted on or about 6 November 1 9£SL 

LESLIE 

Gold Mines Limited 

Issued capital - 16 000 000 sham of 65 cents each. 

Quarter Quarter Year 


Operating ra&idts 

GOLD - 

Mined (Jh 2 / 

Ore milled . (t) 

Gold produced (kg) 

Yield (git) 

Working revenue . . (R/t milled) 
Working caste. . . . (Rlt milled) 
. - , (RJ m\minod) 

Working income . . (Rlt mMed) 
Gold price received. . . . (R/kg) 
.... Wot) 
Financial results (R*000) 

GOLD - Working revenue . . . . 

- Working costs 

—Working income .... 

. Sundry ineomier ? . . 

Tribute and royalty payments - net 
income before taxation and State’s 
share of income . r .... m . 
TexfltKuvand State' s share of 
income 

Income after taxation and State's 
shaieof income . . . >_ » - -. 

Capital expenditure. . 

Dividend declared ....... 


ended 

303.1930 


Quarter 

ended 

303.1980 


Year 

ended 

303.1980 


MARIEVALE 

Ccnsdidated Mines Umited 


Issued capital -4 500 000 shares of 25 rente each. 

Quarter 


Operating results 
GOLD 

Mined (mV 

Ore milhid (t) 

Gold produced ...... (kg) 

Yield (g/t) 

Working revenue . . (R/t milled) 
Working eoete. . . . (R/t miffed) 
. . .(R/m 2 mined) 
Working income, . . (R/t milled) 
Gold price received. ... (R/kg) 
.... (% ( 01 ) 
Financial results (R’000) 
GOLD— Working revenue. ... 
-Working costs . .... 
—Working income .... 
Sundry income ........ 


ended 

303.1580 

14768 
&0 000 
336 
1.4 
22,65 
10,62 
172.53 
12,03 
1613S 
665 


Quarter 

ended 

3DJB.1SS0 

16 021 
240 000 
336 
1.4 
19.41 

9,64 

144.04 
9,77 
13 764 
658 


9 months 
ended 
303.1960 

45537 
720 000 
1032 
1* 
22.34 
9,70 
153.52 
12.64 
15532 
620 


Income before taxation 
Taxation 


Income after taxation ...... R1 253 R1 071 R4 028 

Capital recoupment ...... — — 1 

Dividend declared ....... — 2475 2475 

REMARKS 

Dividend 

Dividend of 55 cents parsharewas paid on 1 5 August 1 9B0. 

General 

A programme comprising a small number of surface boreholes is In progress to 
evaluate the Kimberley Reef on a section of iho Old Nigel GAL Co. mine stuns 
2 000 metres north of ttw collar of the K1 1 incline haulage. 


ST HELENA 

Gold Mines Umited 

Issued capital - 3 625 000 shares of Rt cash. 


Operating results 
GOLD 

Mined (m z ) 

Ora milled (t) 

Gold produced (kg) 

Yield (gll) 

Working revenue . . (Rlt milled) 
Working costs. . . . (R/t milled) 
. . • ( R/m' mined) 
Working income . . . (R/t' milled) 
Gold price received. . . . (R/kg) 
.... Wax) 
Financial results (R’000) 

GOLD - Working revenue . . . . 
- Working costs . .... 

— Working income .... 

Sundry income 

Income before taxation and State's 

share of income . 

Taxation and State's share of 
income 

Income after taxation and State's 
slurs of income 


each. 

Quarter 

ended 

303.1980 

107 SOS 
555 000 
4 273 
7.7 
125.02 
27.30 
140,54 
97.72 
16199 
667 


Quarter 

ended 

303.1980 

100 964 
535 000 
4173 
7.8 
107.70 
27,18 
132.25 
60.52 
13 720 
556 


Capital expenditure 

Dividend declared 


RIB 830 
242 


Year 

ended 

303.1980 

423625 
2 090 000 
16 646 
6.0 
114,50 
26.74 
131.92 
87,76 
14 324 
566 

239312 
55 884 

183 428 
2 BOS 


R 73136 



Quarter ended 
30.9.1980 

Quarter ended 
303.1960 

Year ended 
303.1S80 


Basal 

Leader 

Basal 

Leader 

Basal 

Leader 

Development 

Reef 

Reef 

Reef 

Reef 

Reef 

Real 

Advanced . . . .(m) 

1495 

79 

1 590 

174 

6 660 

683 

Advanced an reef . (mj 

134 

43 

219 

* 99 

1 0S3 

313 

Sampled. . . . (m) 

174 

32 

216 

90 

999 

257 

Channel width . (cm) 
Average value 

77 

67 

79 

106 

93 

114 

-gold. . . .(git) 

17.9 

4.4 

123 

8.0 

13.3 

6 JO 

- . . . fenug/t) 

1377 

292 

975 

852 

1236 

BSD 


Ore reserves as at 30 June 1980 

Tons (000’*) 

Stops width ...... (cm) 

Value-gold ...... (g/t) 

- ... . (cm.g/t) 


Available Unavailable * Total M/rm 

8 500 3 900 12400 

168 _ 168 168 
115 7.4 10.2 

1 832 1 243 1 715 


Ore reserve pey limit is calculated at. an estimated gold price of R11 500/kg 
(&454/OZ). 

'These are ore reserves which cannot be mads available for mining during the next 
twelve months. 

REMARKS 
Capital expenditure 

Comimimenu in respect of contracts placed R1 1 67 000. • 

Amounts approved in addition to commitments R763 000. 

Dividend 

On 12 September 1980 dividend no. 50 of 418 cents per share was declared to 
members registered at 26 September T 980. 

Dividend warrants will bo posted on orabout6 NovcmborlSSO. 

UNISEL 

Gold Mines Limited 

Sated capital - 28 000 000 shares of no par value. 




Quarter 

Quarter 

Year 



ended 

ended 

ended 

Operating results 
GOLD 


303.1980 

303.1980 

303.1980 

Mined 

. . . . (m') 

41327 

34 771 

133 653 

Ore milled . . . . 

. ... . (t) 

240000 

220 000 

874 000 

Gold produced . . 

. . . .(kg) 

1 491 

1 364 

5419 

Yield 

. ■ ■ ■ <310 

6.2 

6,2 

6.2 

Working revenue . 

. (R/t milled) 

99,96 

85,56 

91,10 

Working costs. . . 

. (P/l miBrd) 

.34,12 

32.90 

32^6 

. . , 

(R/m- mined) 

198.13 

208.16 

211,63 

Working income . , 

. (R/t milled) 

65.B4 

52,66 

58,74 

Gold price received . 

. - . (R/kg) 

16 060 

136S0 

14 635 


. . . (p/tu) 

662 

554 

679 

Financial results (R'000) 

GOLD - Working revenue . ... 

23991 

18 824 

79 618 

— Working caste ..... 

8138 

7238 

28285 

-Working income .... 

IS 803 

11566 

51 333 

Sundry expenditure 


1 869 

1 601 

6803 

Income 


R13 934 

R9 9B5 

R45 530 

Capital expenditure. 


65 

106 

2 747 


Dividend declared 


Quarter ended 
303.1980 


Quarter ended 
30.6.1S80 


Year ended 
30.9.1960 


315000 

315 000 

1 170000 


Basal 

Leader 

Basal 

Leader 

Basal 

913 

945 

3610 

Development 

Reef 

Reef 

Reef 

Reef 

Reef 

2 3 

3.0 

3.1 

Advanced . . . fmj 

1 827 

21 

2 036 

22 

92G2 

48*2 

41*0 

44.69 

Advanced on roef.fm) 

682 

10 

878 

3 

3 400 

23.78 

2234 

22.63 

Sampled. . . . (at) 

6 S3 

14 ‘ 

838 

— 

3284 

103,19 

100,51 

96,34 

Channel width . (cm) 

.169 

146 

164 

_ 

162 

24,64 

19,06 

22.06 

Average value 






16547 

13433 

14280. 

-gold. . . .(g/t) 

10.3 

2.6 

7.6 

— 

3.9 

682 

644 

' 565 

- . . . (cm.g/t) 

1 747 

377 

1 243 

— 

1 804 


Ore reserves as at 30 Jun»1980 

Available 

Unavailable* 

Tata) Mine 

Tons (000’s) 

' 1 900 

200 

2100 

Stops width (cm) 

250 

250 

250 

Valero — goW (g/t) 

6.9 

6.0 

6.8 

Value- (em.g/f.) 

.1725 

1 500 

1703 


R10 684 
236 
9600 


... (a) 

1435 

1251 

5008 

. . . .(m) 

456 

' 449 

1734 

. . . (m) 

458 

■ 439 

1682 

-■ . .(cm) 

16 

' 22 

18 

- . .(DR) 

29.5 

1 28,0 

30* 

; (anglt) 

472 

617 

578 


Available Unavailable ■ 


Total Mine 



2600 

400 

3000 

. . (cm) 

127 

127 

127 

. . (9/0 

55 ' 

5.5 

5,5 

. (ensr/rj 

699 

6S9 

699 


Sampled. ■ 
Channel width . 


Ore reserves esatOT Jana 1989 

Tons (000 s) 

Slope width ...... (cn 

Value-gold . . . . (3i 


(S464/0 s). 

These are ore reserves which cannot be made available for mining during the next 
twelve months. 

REMARKS---. • - ■«' 

Capital expenditure 

Amounts approved but not yet spent total R3 837 000 of which R2 664000 4 
subject to approval by TlteHonourablBtheMinlErer of Mineo. 

Dividend 

On 12 September 1S30 dividend' no. 32 of 31 cams per chare was declared to 
members registered at 26 September 1 980. 

Dividend warrants wtflbepoEtBdonoraboutB Novsmb»rt93Q. 


Ore leserve pay limit is calculated at an estimated gold prico of R11 500/kg 
(S464/OZ).. 

‘These are ora reserves which cannot be made available far mining during the 
next twelve months. 

REMARKS 
Capital expenditure 

Commitments in respect of contracts placed - NIL 
Amounts approved in addition to commitmonis R351 000. 

Dividend 

On 1 2 September 1 980 dividend no. 2 of 40 cents per share was declared to members' 
registered at 26 September 1980. Dividend warrants will be posted on or about 
6 November 1980, 


1. Development values quoted above represent actual result* of 
sampling (no elfowance having been made for any adjustments 
which may be or were necessary} when estimating ore reserves 
at the end of the financial years. 

2. All financial figures are unaudited. 

3. The quarterly reports have been approved and signed on behalf Of 
the respective companies by two directors. 


Johannesburg, 16 October 1380 


Capita era available from: London Office, SO Ely Piece, London, EC1 ft! 6UA 





Debenhams Limited 

Unaudited Results for the 28 weeks to 1 6th August ! 980 • • 


HISTORIC COST 

Sales 
Less VAT 


Continuing businesses : 
Trading profit 
Cost of finance 


Discontinued and restructured 
businesses: - ■ 

Trading profit 
Cost of finance 


Trading profit after cost of finance 1,180 4,689 11,5 

Other items 110 42 4,3 

Profit before taxation - 1,290 4,731 15,8 

Taxation (1,215 ) (926 ) (3,1 

Profit aftertaxation 75 3,805 12,6 

Preference dividends 43 43 ; 

Profit attributable to ordinary '• „ 

shareholders ! . 32 3,762 12,5 

Earnings per share — Z8p 9. 

Earnings per share on a nil 

distribution basis 0.8p 3.5p 12. 

CURRENT COST 

Continuing businesses : ^ « 

Operating (loss) /profit' . (1,337) 1,979 10,3, 

Cost of finance . (2,313) (713) (1,8' 

• Gearing adjustment - 1,346 ■ -1,879 3,5 

‘' (2,304) 3,145 11,9 

Discontinued and restructured. 

businesses Joss (327 ) . (2,308) (7,7: 

Current cost (loss) /profit before . 
taxation and other items (2,631 ) 837 4,2 

Eamingspershare (2.8p) — (4.< 

Notes: 

1. The comparative figures, for the period to 11th A ugust 1979 and for the 
53 weeks to 2nd February 1980 in respect of sales and VA T have been 
amended to exclude those relating to discontinued and restructured 

. businesses. The loss on- discontinued and restructured businesses for 
the period represents the interest cost of discontinued businesses until 
receipt of the proceeds of sale. The comparative figures consist of: 

. restructured businesses. (Debenhams Finance Limited) trading profit 
£3.925.000 less cost of finance £4. 160.000; discontinued businesses 
trading loss £662.000 plus cost of finance £1.411. 000. 

2. The current cost operating loss has been arrived at after charging 
adjustments in respect of depreciation and cost of sales, amounting to 
£2;488.000 and £4.663,000 respectively (1979 £2.059.000 and 
£4,832.000) and crediting a monetary working capital adjustment of 
£1,994.000 (1979 £1.160.000). 


28 weeks 
. to.ieth 
August 
1980 

28 weeks 
..tqllfh 
August 
-. 1979 

53 weeks 
to 2nd 
February 
1980 

£'000 

£'000 

£'000 

258,468 

23,779 

230,220 

16,343 

502,108 

42,564 

234,689 

213,877 

459,544 

3,820 
. ■ (2,313) 

- • -1;507 - 

7,710 

(713) 

- 6,997- 

21,1.13 
• (1,869) 

- 19,244 

' (327) 

(327) 

3,263 

(5,571) 

(2,308) 

. 3,309 

(11,039) 

(7,730) 

1,180 

110 

4,689 

42 

'11,514 

4,304 

1,290 

(1,215) 

75 

43 

4,731 

(926) 

3,805 

43 

15,818 

(3,198) 

12,620 

86 

32 

3,762 

12,534 

— 

Z8p 

9.4p 

O.Sp 

3.5p 

12.1p 

. (1,337) 

. (2,313) 
1,346 • 

1,979 

(713) 

...1,879 

10,327 

(1,869) 

3,541 

• (2,304) 

3,145 

11,999 

(327) 

. (2,308) 

(7,730) 

(2,631) 

837 

4,269 

(2.8p) 

— 

(4.4p) 


The profit before taxation of the Group for 
the 28 weeks to 1 6th August 1 980 amounted 
to £1,230,000 compared with £4,731,000 
for the same period in 1979. Although the 
Group has benefited from the disposal or 
closure of a number of loss making activities 
by the end of the last financial year, the 
impact of present trading conditions has had 
a material adverse effect on the results. The 
benefits of the restructuring of the Group are 
most apparent in the charge for cost of 
finance, which reduced from £6,284,000 in 
the comparable half year to £2,640,000 in 
the current period. The trading profit after 
cost of finance of the continuing businesses. 


which includes a contribution from Welbeck 
Finance Limited, amounted to £1,507,000 
compared with £6,997,000 in 1 979. 

The Directors do not believe that the results 
for the first half of the year reflect profit- 
ability for the year as a whole since the 
Group has normally earned a large pro- 
portion of its annual profits over the 
Christmas trading period. 

The Directors have declared a net interim 
dividend of 2.041 17p per share (last year 
same), amounting to £2,727,814 (1979 
£2,727,81 1 ) payable on 5th December 1 980 
to- shareholders on the register on 6th 
November 1980. 


Tha wwwunq«m«rt appears as a matter ol reewd cnJy. 


VOLVO 


CONSAFE OFFSHORE A.B. 

US$50,000,000 



Financing for the construction of the F. & G. SerniGubrnersbte 
Accommodation arid Construction Platform to be bust fcy 

Far East Uvingston ShipbuikSng Urreted. - - 

Guaranteed by 

Container Safe J.C. Ericsson AJB. Volvo EnerglAJB. 

With the p^ment guarantee of 

Export Credit Insurance C or por a tion of 
Singapore (E C I C S) 

Arranged by ■ 

Grindlays Asia limited 

in conjunction wtft 

GrtnoUay Brandts limited 

• Ptaknded. ly - 


Giittdlays Bank limited 


Nordic Bank limited 


Barclays Bank International Limited 
Development Bank of Singapore 
SkamUnavisJoi Enskflda Bantam (South East Asia) Limited 


Grindlays Bank limited 

(Singapore Brandi) 



INVESTMENT 

TRUSTS 

industrial 
& General 
mid-term 
expansion 

Revenue of Industrial and 
General Trust, investment trust 
concern, rose by over £lm from 
£4.44m to £5 .46m for The half 
year ended September 30, 1950. 
subject to a tax charge up from 
£1.45m to £1.76m. 

Earnings available came out 
at £3.7m compared with £2. 99m. 
and to reduce disparity. the 
interim dividend has been lifted 
to l.lp (O.Sp) net per 25p share 
as forecast— last year’s final was 
l.SSp and net revenue amounted 
to £8. 62m. 

In their annual report, the 
directors said that dividend 
growth may well slow down, but 
they expected that the company's 
income would continue to make 
satisfactory progress. 

Net asset value per share is . 
given as 9S.3p as at September 
30. compared with 79.1p as at ' 
March 31. 

Scottish 
Mortgage 
Tst. ahead 

AFTER REDUCED interest or 
£474,994 against £644.912, pre-tax 
revenue of Scottish Mortgage 
and Trust Company. ro«e from 
£2.89m to £3.53m in the first naJf 
year ended September 30. 19S0. 

The interim dividend is. raised 
from LSp to 2Jip in 1979-SO. a 
'Total of 5J2p was paid when pre- 
tax revenue amounted to £6.^1m. 

Tax charge in the first half 
is £1.2Sm (£1.1 3m i giving net 
earnings per share of 3.0Sp 
against 2.39 p. Net asset value 
per share amounted to lSl.Sp 
(IS7.9p). 

Interim rise 
at New 
Throgmorton 

Revenue of the New Throg- 
morton Trust, investment trust 
managed by Keyser UUmann 
Investment Management, came 
out higher at £398.427 for the six 
months ended September 30. 
1980. against £380.672, and the 
interim dividend is increased 
from O.Sp to lp net per 25p 
income share. 

Struck after administration i 
and Interest charges of £114.770 
against £99.348. and tax of 
£186.845 (£171,947) the surplus 
gave earnings of l.OISp (0.973p> 
per share. 

Cost of the interim payment 
will be £391.348 (£352,2131— last 
year’s final dividend was 0.9p and 
net revenue amounted to 
£828,110. ; 

Throgmorton j 

Sec. Growth i 

at £439,000 i 

Taxable profits of Throg- 
morton Secured Growl h Trust 
rose in the 12 months to July 
31, 1930. from £333,301 to 

£439,188 and the total dividend 
is being raised to 2.575p net 
(2225p) with a final of 1.9625p. ! 

Tax took £132.653 (£103,729) 
leaving stated earnings per 25p 
share for the year of 3.065p, com- 
pared with 2.296 p. 

The net asset value, taking 
prior charges at market value, 
was I87.99p tl77.4Sp). 

First-half fall 
for Scottish 
Heritable 

Profits before tax of Scottish 
Heritable Trust fell . from 
£560,700 to £370.100 in- the open- 
ing six months of 1980. on turn- 
over of £10.22m against £9.69m. 

Mr. A. Cochrane Duncan, the 
chairman, does not expect the 
group to equal the record 1879 
surplus of £1.33m. but still 
anticipates a satisfactory result 
for the current year. . 

The interim dividend is . held at 
lp. and absorbs £80,000— last 
year's final was l.5p. 

The pre-tax surpus wus struck 
after associate fosses of £10,100 
,(£2.3001. expenses of £91,000 
(£63.300) 'and 'interest of £295,300 
(£211.600}. Tax look £165.300 
(£153,900) and there were 
minorities' profits last time of 
£91,800. Earnings per. 25p share 
are shown as 2.47p (3.S4p). 

London & 

Montrose 

advances 

Net revenue of London and 
Montrose Investment Trust 
expanded TO £924.222 against 
£710,336 in tbe year to Septem- 
ber 30, 1980. 

The dividend -is stepped up 
to 9.4p (7.15p» with a final of 
6.3p and a special payment of 
0.6p, and the dare dors are plan- 
ning a three-for-two scrip issue. 

Grass income amounted to 
£1.51jn (£1.22m) and - -lax took 
£491,249 (£424.9751. Earnings 

per share are shown up from 
7.22p to 9.45p and rhe net asset 
value is 30Sp -against 27Q,5p. 


APPOINTMENTS 


Reorganisation at Sime Darby 


SIME DARBY GROUP states RICHARD F.LUS on April 30. J**?. £ jp ir 01 FI I’ES "diWlnr^wS ~ 

that it is (n implement a concept IttL He «tH be succeed^ as , Sia! «f Ctf !: 

tSSSK MOW pwtiwr * M, ,1 H. 

«*£ Hr. George F*e 1U ,n he, been ^ ““V 

directors apart from three appointed a director of BRITISH Mr. Dm L *Kfi l pL I J S25H + 

eeeeunve officer of. the 8 ro.p. NATIONAL LIFE WSVRANCE Mr Mirherl Cohro. Mr 


executive officers oi tnc group, ivatiucnal. licc, i.'toi. - ---- Mr Viuirew 

namely the group chief ex**- SOCIETY, responsible for the Assurance Company, Mr. Michael 

live, the director of operations new specialist underwriting Mr. Taylor as vkc*. ^ainnan. \\atsun and Mj'.iamrj » » W 
and the finance director. division. Mr. Pieier W. Good- »r. H. L. K. Browmr, iluirman have hcen ‘ j’vrtS 

The present executive Board, koop has become director of of the London and Manrhrsier gourd of FlDfcLlTI 
which has the three executive investments of ARMCO FIN AN- Assurance Company, has been NATIONAL . >t\ NAGrM r.\ *». 
officers of the group represented CIAL SERVICES EUROPE.. reflected treasurer. . pjrl of the Fidelity UW of 


on the Sime Darby Berhad Board * * 

plus the divisional group Mr, Nigel H. Clutton. a senior w hpon an. 

directors, will form the execu- partner in Gluttons of Wcstmin- J*] 5 . “ C J. 

live or operating arm of the sler, has joined the Board of f™ nl “ irrC 
sroup. This separates the policy- MORNINGTON BUILDING lor oI w - FORSYTE, 
making function from the SOCIETY. __ * 

nnp.ratifms! activities Of the ^ Iim 1 ’iwi! a kTTN mustn't i 


Boston. 


operational activities of the 


.nr. Miu Bonuii win „ iiM4.LiHi.nn l.at 

limed deputy managing direr- Mr. Kdih ff. Hodgkiw"® 
r Oi R. W. FORSYTH. been appointed nianueins 

, direnpr n( r.W MMaiKR- 

* MENTS. Within I he relay and 

WILKINS AND MITCHELL instrument divihXiR. Mr. 


group With ti.e three senior h« made The foiling' appoint William fl. t^r bccom- 

SS L55L5 finKf d.^nr ments: Mr - WWWft). a marketing director. Mr. John V 

providing the link between the financial director. ... ; son of the founder of the com- Rogers personnel director. Mr, 

w v, R r T 'r«,« ta hi. 1C „ ftU . ,u„ Mr . Pany. retires as deputy chairman william A. Thomson, tcchnic.il 

“ r - *V T * Constable is now the Mr. Wm. Haney, senator and and j 0 im managtnR director. Mr. director, and Mr. Michael A. 

on,y divisional group director honorary' treasurer. Queen s Uni- MoorCm has resign for Hughr^ chief rnemcer. 

on tne Sime Darby Berhad venuty of Belfast has been clec- personal reasons as a director. ,lu * a,,s ’. c,,w,f 

Board and he has agreed to ted in the Board of the Belfast- william Hossclbv -has been _ „ 

resign as a director to enable based merchant hank, UNICO .Unpointed as a non-executive INTERNATIONAL TfcXYff.E 
this change to be made. Mr. FINANCE in addition to being AirocVor non-executive MANUFACTURERS FEDERA- 

.Constable will continue as man- . appointed chief accountant. TIQN has elected- the fnilnwiue 

agina director of the Hong Kong * honorary officer* for two year* 

division and member of the COUNTRYSIDE PROPERTIES Wr - Garner hjs hrcn Mr. IchtM Otnanl. prwudeni. Mr. 

group executive board, and will has appointed Mr. Andrew *££!!"!?£„ 10 thp BMrd of Donald Comer, senior vice-prest-; 

aiso be appointed chairman of Wassell a director. Mr. Wassell MICRELEC dent. Mr. Bernard Crone- Rowe, 

Sime Darby Hong Kong in has been managing director of * ^nu»r vivo-grnidrnt.. and Mr. 

succession to Y. M. Tunku Dato* the Group's construction division Mr. Brian Downing, formerly Hamed BiWh. honorary. " 
Ahmad bin Tanka Yahaya for a number of years. He will marketing services director for treasurer. Mr. Roger sauvegram, , 

following, the latter's appoint- continue to have special respon- the Mysnn Group, has been retiring -presideat. lias been 
meat as director of operations sjbiliiy for the Group's con- appnint'ed marketinc director of elevied honorary life member tf- 

of the Sime Darby Group, siructinn operations. Mr. Philip p. c. HENDERSON. Fe deration . 


Tunku Ahmad will remain a Osborn has been appointed a w 

director of Sime Darby Hong director of the construction Mr. Jerry Plaseckt has been : 

Kong. division. Dr. Christian Schroeder h.-s apnninied manacfn.c director of, 

★ Mr. Peter A. Taylor, genera] become chairman of SETTZ CASEI'S .CAMPING, a .tub-" 

Mr. B. A. Farqnharson is to manager of the Royal London ENGINEERING iGB>. Dr. sidtarv nf Pent*v< Giirdcn . and : 
tire from the partnership of Mutual Insurance Society, has Guenther Krempcl and Dipl.-lng. leisure ProdiivM Group 


THE PHILIPPINE 
INVESTMENT COMPANY 
S.A. 

Net Aaset Value as of 
September 30, 1980 
U.S2S1U7 

tistod Uunmbourg Sinck Eaichanas 

BanquB .Genefsi* du Luxambourg 
Investment Strikers: 

Manila Pacific Securities, sa 


This advertisement complies with the-requiremmts of the Council of The Stock Exchange. 

US. $100,000,000 

J. C. Penney International Capital N.V. 

(Incorporated with limited liability in the Netherlands Antilles) 

1 2 /'» % Deferred Purchase Notes Due 1986 


Payable as to 25 per cent on 29th October, 1 980 and 75 per cent, on 1 st May; 1981 

Guaranteed unconditionally as to principal, 
premium, if any. and interest by 

J. C. Penney Financial Corporation 

The following have agreed to subscribe for the Notes: 

Credit Suisse First Boston Limited 


Banque Bruxelles Lambert S.A. 
Daiwa Europe N.V, 


Banque Nationale de Paris 
Deutsche Bank AktiengeseUscbaft 


Kuwait International Investment Co. s.a.k. 

The Issue Price of the Notes will be 100 per cent, of their principal amount* payable in respect of each Note as to 
U.S.S250 on 29th October, 1980 and U.S.S750 on I st May, I98L - 

The Notes have been admitted to the Official List by the Council of The Stock Exchange, subject only, in respect 
of the partly paid Notes, to the issue of the temporary Global Note and, in respect of the fully paid Notes, to their 
issue. The first interest payment will be made on 1st May, 1981. Thereafter interest is payable annually on 1st May. 

Full particulars of the Notes and the Issuer are available in the Extcl Statistical Service and may be obtained during 
usual business hours up to and including 30th October, 1980 from the brokers to the issue: 


16tb October, 1980 


Cazenove & Co., 
12 Tokenhouse Yard, 
London EC2R 7 AN 


This advertisement is. issued in compliance with the requirements of the Council of The Stock Exchange. 

It does not constitute an offer of, or invitation to the public to subscribe for or to purchase, any securities. 

$100,000,000 

General Motors Overseas Finance N.V 

(Incorporated in the Netherlands Antilles) 

1PA% NOTES DUE OCTOBER 15, 1987 

Paymen t of principal and interest unconditionally guaranteed by •- 

GENERAL MOTORS CORPORATION 

( Incorporated in Delaware. L'JS.A.) 

The following have agreed to subscribe for the Notes: ; ; 

MORG.ANSTANIJSY INTERN. ATION.AL 

AMSTERDAM-ROTTERDAM BANK N.V. BASQUE BRUXELLES LAMBERT SJL y. 

BASQUE GESERALE DU LUXEMBOURG &A. BASQUE SATIOXALB DE PARIS $ 

BASQUE DE PARIS ET DES PASfSBAS CREDIT IA QSS.MS DAI-ICHI KASGYO BASK SEDERLKXD SXi . 5 
KUWAIT INVESTMENT COMPANY (SAJC.) MERRILL U’SCN tSTERS\TIO\\L & CO ' 

MORGAN GUARANTY LTD SUfflmv BtmU^XTKRSXrm^ ■ 

CXIOXBAMK OF SSilTZERLXSD (SECURITIES) \t£SrD£CTSCHE£.LYWESf,\LYfi.'t./4ttJZK.\riIA£E ! ‘ 


The Notes, in the denomination of U.S. $5,000 each issued at <?<?% ^ .« * a ... • j , 

ComcU of The Slock Exchange, iubjcct onh to fa toZZrfSfc ® mSLn IZ", V' '«>• < Wfai U* * fa i 

loth October, commencing on 15th October, 1982. • ‘ ite "divest is payable annua. t\ ir, arrears art- 

Particulars relating to the Notes are available in the Extel Statistical Senders United ,V 

business hears on any weekday Saturdays exceed, up la end 


16th October, I960 


Cascmtpc&Cd., 
12, Tokenhouse Yard, 
London 
EC2R7XV 
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INTERNATIONAL COMPANIES and FINANCE 


Improved margins boost 
Kodak earnings by 25 % 


BY DAVID TONGE IN NEW YORK 

. EASTMAN KODAK, the world’s fai 
v Jacgest photographic equipment to 
. producer, reports a further the 
. strong performance in the third tuy 
quarter of this year, with sales oz, 
np 18 per cent in value and net rec 
profits up 25.5 per cent on last l 
year's figures. aiM 

; .-Tire results are above dei 
tfqreftationB and reflect higher kei 
margins on a slightly reduced sec 
sales volume. Earlier this year, the 
the company, which uses loo 
around 50m oz of silver each bo: 
year. bad increased prices on ini] 
many of its films by around we 
rice-fifth to allow for the soar- be 
i & cost of the metal. The the 


failure of the Hunt Brothers 
to corner the market caused 
the price to slump, and even 
now it is still around $20 per 
oz, but Kodak have only slightly 
reduced prices. 

Mr. Walter Fallon, chairman, 
and Mr. Colby Chandler, presi- 
dent, said that revenue had 
kept ahead of costs in the 
second and third quarters of 
the year. They added: “We 
look forward io good levels of 
business in the seasonally 
important fourth quarter and 
we expect 1980 as a whole to 
be one of satisfying results for 
the company." 


Kodak, which is reported to 
have been talking with 
Japanese camera producers on 
launching a 35nnn cassette for 
a new camera, announced that 
sales in the tlrird quarter had 
totalled S2.36tra. up from $2bn, 
and that net profits had totalled 
$358, 8m. up from $285.9m. Net 
earnings per share totalled 
$2.22 compared with $1.78. 

Figures for the first nine 
months showed sales up from 
$5.44tm to $6.63h u, net profits 
up from $706. Im to S847.2m 
and net earnings per share up 
from. $4.38 to $5.25. 


Harvester curtails loan plans 


■' BY DAVID lASCELLES IN NEW YORK 

INTERNATIONAL Harvester, hazard 
Ihe large maker of farming The 

equipment and heavy vehicles, heels 
has received a number of nation 
shocks in the last few days ing b 
which -have apparently per- credit 
suaded it to curtail plans to ing 1 
borrow in the capital markets, throue 
- Yesterday, the Federal Trade marke 
Commission accused it of fail- Afte 
ing to make adequate dis- this su 
closures about a possible safety of I 


hazard in some tractors. 

The accusation came on the 
heels of a reduction in Inter- 
national Harvester’s credit rat- 
ing by the major New York 
credit agencies as it was propos- 
ing to raise about $250m 
through issues on the capital 
markets. 

After their decision earlier 
this summer to downgrade most 
of IH’s outstanding debt. 


Moody’s and Standard and Poors 
rated the new issue at a level 
which implies a certain amount 
of risk. 

This apparently persuaded 1H 
to drop plans for an issue of 
lm cumulative preferred shares 
worth $100m. However, invest- 
ment bankers Morgan Stanley- 
still went ahead with an issue of 
$150m of convertible preferred 
shares. Apparently sensing that 


Straight dollar bonds again firm 


BY RtANCIS GHILfiS 


THE THREE major sectors of 
the Eurobond market were 
again active yesterday with 
straight dollar bonds posting 
gains of about £ point on the 
day. 

The second dollar convertible 
bond this week was launched 
for Moran Energy International 
NV through Smith Barney, 
Harris Upham and the L6s 
Angeles-based investment bank. 
Bateman Eichler. Hill Richards 
International. The borrower is 
raising $40m for 15 years with 


an indicated coupon of 8-8£ per 
cent and a conversion premium 
expected to be set at around 15 
per cent. - 

The Italian state energy 
utility. ENEL, has launched 
another $100m seven-year float- 
ing rate note in the Asian dollar 
market through Daiwa 
Securities. Terms are the 'same 
as on ENEL’s original $100m 
Asian bond issue completed last 
June. The borrower will pay an 
interest rate of } per cent above 
six-month Libor with a 


minimum of 5J per cent The 
investor has the option to con- 
vert the bonds at any time into 
9$ per cent fixed rate 
debentures due 2995. 

The fourth foreign DM bond 
— DM 50m for 10 years— this 
week was launched for the 
Industrial Bank of Finland 
through BHF Bank. Indicated 
coupon is 8J per cent and the 
likely price is 894. The bonds, 
which have an average life of 
64 years. . are guaranteed by 
the Republic of Finland. ■ 


FT INTERNATIONAL BOND SERVICE 

’ The list shows the 200 latest international bond issues for which an adequate secondary market 
exists- For further details of these or other bonds see the complete list of Eurobond prices published 
on the second Monday of each month. - Closing prices on October 16 


U.B. DOLLAR 
STRAIGHTS 


Issued Bid 


Brit. Oxygen F. UP* 90 50 84 

ceca 11* sa ioo as*, 

Citicoro O/S Fm. 10 86 300 90 

Con. Illinois O/S 9*, 86 ISO 88* 

Danmark 11% 90 100 94 

Dome Petroleum 13* 92 SO 101* 
EEC \! 95 (May) . .. . 7S 88* 

EEC 11 95 (November) TO t8 7* 

El& 13* 90 100 103* 

Efcsportfinans 9* 87 ... 75 . 87*= 

Elec, da Francs 10 88 . 125 894 

Export Dv. Cpn. 12* 87 100 W'i 

Export Dv. Cpn. 9*= 56 150 89* 

Federal Da*. Bk. 12* 85 75 t»* 

Flq. Exp Credit 104 85 SO 914 

Finland Hop. ol 9* 86 100 86*1 

Ford O/S Fin. 12* 8S 250 98* 

Georoe Weston 13* 87 30 101* 

GfylAC O/S Fm. 13* 85 100 102* 

GMAC O/S Fin. 12 87 100 96*, 

Goodyear O/S 12*, 87 75 9J|i 

Hudson's Bay II 1 , 90 .. 75 98* 

IBM Canada 10* 85. ... . 50 95* 

IC1 Fur. Ned. T1 to ... 100 97 

(nr. Harvester 12* 85... IIS 90* 

McGtavn 13* 85 75 101* 

NoHYast Ind.. 13* 87... BO 1® 

Nova Scona 10V 90 ... 50 88*, 

OKB 10 85 50 92* 

Pembroke Capital 9* 87 100 t87* 

Pe>M* H’r “ 100 

Quebec Hvdro 11* B2... 100 90* 

Rtrpsieel Q/S 11* 88... 10O 89* 

Raylease 11* 85 - 50 86* 

SNCF 12* 85 50 101 

Svi«d en 12* 85 150 99* 

3«uod. Ex. Crod. 12* 85 40 98* 

Trinsemorica 12* 83 ... 60 97* 

UR Finance BV 11 90... 50 85* 

Unilever NV 9* SO 100 85* 

World Bank S* 85 200 92 

World Bank 10* 87 ... 300 91* 

Average price changes... On day 


Change on 
Offer day week Yield 
84* -0* -0* 13.75 
95* +0* +0 * 1239 
90>, -d* o 12.09 
89* 0 0 12.53 

94* +0* +0* 12.79 
101* +0* 0 1323 

89* +0* +0* 12.87 
87* -0* -0* 12.92 
1Q3», -0* +0* 13.05 
W +0* +0* 12.25 
88* +0* +0* 12.18 
101* -0*^=0* 12J9 
89* 0 +0*1234 

100 +0* +0* 12J7 
92 +0* +D* 12m 
87 +0* +0* 13.02 
99* 0 +0* 12S3 

100* 0 +0* 1338 
102* +0* +0*1232 
97 +0** +0* 12.73 
99* +0* +0* 12.06 
93* +01, +0* 12.65 
9*** +O*.+0* 11. 6S 
97* 0 +0* 12.22 
89* +0>, +0* 1237 
101* +0», +0* 12.98 
700* +0* +0* 13.51 
89 +0* +0* 12.81 
92* 0 +0* 12.10 

87* +0* +0* 12^8 
92* +0* +0* 13.07 
90* +0* +0* 13.08 
89* +0*4 +0*13.79 
97 O +0* 12.16 
101* 0 +01,11.85 

98* +0* +0* 1ZJ4 
99 +0* +0* 1282 
38* 0 +0* 13.28 
86* +0* +0* 13.63 
Sfi +0* +0* 12.32 
92>, +0* +0* 11.98 
91* +0* +1*12.12 
+0* on week +0* 


DEUTSCHE MARK 
STRAIGHTS'” ' Isaue 

■Australia 8* 90 250 

AOfftrfe Rep. «f 8* 92 160 

BFCE 7* S7-~ 100 

BFtE 8* 95 100 

CfCA 7* 92 150 

Clt-Honeywiil G>, 90 ... 125 

DfhmarJr 7* 80 

Danmark 8* 92 100 

EEC 7* 94 225 

Finland Rep. o( 8 86 ... 150 

IbVduoro SA 9 90 100 

Japan Oov. Bk. 7* 87 100 
Ke|>e. City ol 8 90 . . .. 100 
ML. Bk Danmark 8* 90 150 

Norway 7* 85 250 

Nuelehras 9* 88 100 

OKB 6* 92 ISO 

Oslo, C>ly of S* 90 ... 80 

Sweden 6* B7 . 

World Bank S 90 700 

World sank 7* 90 2SO 

World Sank 10 56 150 

World Bonk 10 90 . ■ ZOO 


- - . • 

issued Bid Offer day week Yield 
250 99* 100* -0* -0* 8.13 

ISO 97* 98* 0 O 8.52 

100 . 85* 96 +0* +0* 8.65 
100 98* -97* +0* +0* 8.52 

150 95* 98* +0* +0* 8.42 

125 98* 98* 0 - 0* 8.60 

MO 97* 98 0 -0* 8.43 

100 99 99* -0* +0* 8.33 

225 951, 96 +0* 0 8.42 

150 97 97* -0* +0* 8.56 

100 93* 100* +0* 0 9.03 

100 95* 96* -0* -O* 8.36 

100 SB* 98* 0 -0* 8.22 

150 98* 89 +0* +0* 8-» 

250 98* 99* -0* -0* 7.73 

100 96 ' 98* 0 -D* 10.05 

ISO 97* 88* 0 +0* 8.52 

80 101 101* 0 +0* B.54 

200 +104* 106* 0 +0* 8.69 
700 96* 87* — 0* -0* B.43 

2SO 95* 86* +0* — 0* 8.53 
ISO 108 108* — 0* -0* 8.05 
200 109* 110* +0* '+0* 8.38 


Average price changes... On day Q on week -0* 


Tordom Cpn. 13* 85 CS 30 
M. Bk. Dnmk. 9 91 EUA 25 

SOFTS 8* 89 EUA 40 

U. Bk. Nrwy8*90EUA 18 
Algemene Bk. 10* 87 Fl 400 
Bk. Mires AH. 10 85 FI 75 
F. G. Hypo 9* 87 FI.. 60 
Hsineksn NV 10 87 F( 75 
Nat. Inv. 8k. ID 87 Fl .. 75 

Nat. Nader S* 87 Fl... 00 

Nader Mdn Bk 10 85 Fl 75 
Asm Parrs 13* 87 FFr 160 

CECA 14* 86 FFr ISO 

Finland H 84 FFr 80 

Finland 11* 89 FFr ... 70 

Gaz de Franca 11 84 FFr 150 
IBM France 11*84 FFr 120 

Renault 9* 85 FFr IDO 

Solvay et Cie 9* 87 FFr* 125 
Utd. Max Sts 1* 85 FFr 150 
-Beneficial Fm. 14* SO'-F ya 

BNP 13* 91 £ 15 

Citicorp O/S 13*, 90 £ 50 

Fin. for Ind. 14* 88 E 20 
Fin. fpr Ind- 13* 87 £ 20 
Gen. Elec. Co. 12* 89 £ SO 
Peugeot SA 1* 90 £ ... 23 

Rothschild 14* 90 £ ... 12 

Swed. Ex. Cr. IS* 85 £ 20 

Banobraa 6* 90 KD ... 7 

CCCE 8* 91 KD 10 

Sonatrach 8* 90 KD ... 12 

Akzo 9* 87 LuxFr 500 

Euratom 8 87 LuxFr ... 500 
Eu retort! S* 88 LuxFr ... 500 

E(B 9* 88 LuxFr 900 

Volvo 9* 87 LuxFr ... 500 

FLOATING RATE 
NOTES . 'Spread 

Allied Irish Bk. 5* 87 0* 
Bank ol Ireland. 5* 83 40* 
Bank, of Tokyo B* 89... 40* 
Barclays O/S Inv. 5 90 0* 
Bergen Bk. A/S B 89... 40* 
Bilbao Int. N/V 5* 90 0* 

Giticorj* O/S Fr 83 ...540. 
Citicorp O/S F. 84 ... fO 

C. (rob 5* 87 0* 

Co-operative Bk. 6 86.-.. 0* 
Creditanstalt 5* 91 — 540* 

CNT 5* 88 50* 

GZB 5* 89 40* 

JugobanKa 8 89 0* 

Ind. Bank Japan 5* 87 0* 
Lloyds Eurofin 8 90 £... W» 

LTCB Japan 5* 86 0* 

Mfr*. Han. O/S 5* 34 40* 
Midland Inti. Fin. 5 89 0* 
Midland Inti. Fm. 5* 92 0* 
Nacional Fm. 6* 86 ... 0* 

Nat West 5* 94 §0* 

Nippon Credit 6* 86... 0* 
Nippon Credit 5* 87... 40* 
Royal Bk. Scot. 5* S4 §40* 
Soc. C. da Bque. 6* 87 0* 
standard Chert. * 5* 90 O* 
Svenska Hndlsbk. 5 87 0* 

Sweden 91 *0* 

Williams & Gljm 5* 91 0* . 
Bq. ext, d'AJg. 4* 89 SF (ft 
Average price changes... i 


IOO* 100* 
33* 96 
89 89* 

99*100* 
100* 101* 
101* 101* 
88* 37*, 
90* 99* 
99* 98* 
96* 87* 
102*103* 
98* SB* 
102* 103* 
81* «* 
89* 90* 
92* 93* 
93* 94* 
85* 88* 
82 83 

99*100* 
99* 99* 
98* 96* 
98* 99* 
101* 102* 
98* 99* 
95* 96* 
99* 99* 
98*100* 
104*105* 
t9Q* 91* 
486* 87* 
4«1* 91* 
92* 93* 
85* 86* 
96* 97* 
97* SB* 
94* 35* 


0 — 0* 12.29 
0 0 985 

0 -0*10.16 
-0* -0* 9.50 
+ 0 * + 01 , 10.02 
+0* +0*, 984 
+CP, +0* 10.34 
- 0 * - O * 10.11 I 
+ 0 * + 0 * 10.12 
-O* +0* 70.09 
0 +0* 3.20 
+0*' +0* 13.42 
+0* +0* 13.46 
-0* +0* 13.78 
+0* +0* 13.51 
0 +0*13.30 
+0* +0*13.73 
0 +0* 14.08 
-0* -0* 13.88 
0 +0*14.06 
— O* 0 14 -2B 
-0* -0* lS.77 
-0* 0 13.68 
-0* -0* 14.00 
0 0. .13, 92 

-0* +0*13.26 
-0* 0 14417 
-0* +01* 14.25 
-0* +01, 13.69 
0 O 9.75 
0 + 0 * 10.21 
0 O 9 AS 
-0*, 0 10.77 
- 0 * + 0 * 11.11 
•0 -0*10.32 


Bid Offer C.dte C.cpn ! 
97* 98* 2/1 10.44 
98* SB* 21/11 11* 
97* 98 25/10 9* 
97* 98 13/12 9* 
97* 98* 29/11 12* 
97* 97* 29/11 10.06 
89 --89*.2S/14-1H44 
99* 99*30/10 13* 
98* 90*18/3 12* 

98 98*75/11 11.44 

97* 98* 14/12 124M 
99* 99* 16/10 18* 
98* 98* 1/11 9.81 
91* 33*22/11 11* 
98* 991,15/4 13.31 
96* 97* 3/1 15* 
98* 99 13/12 9* 
97* 98* 30/11 12* 
97* 98* 20/12 8* 
97* 98 5/12 10* 

97* 98 25/1 9.69 

98* 98*11/4 13* 
97* 87* 12/1 9.56 

98* 98* 8/11 10* - 
98* 99* 11/1 13* 
98* 98* 3/4 14 
98* 98* 6/3 12.06 
98 981,15/1 10 

97* 97*18/10 9.56 
.98* 88* 14/3 12.4* 
489 90 18/12 B* 

On day 0 on weak 0 


SWISS FRANC 

STRAIGHTS »»«• 

Ajrftna Rep. ol o* 90 100 
Beyer Int Fm. 5* 92... 100 
Bltgen. City ol 6 90 SO 
BMW Overseas 4* 91 W 
Btibrm'n-Tolternde 7 90 40 

g iato Nat. Tela. 4* 89 100 
penhonen Tele. S* 90 JO 

Elq 4* 94 * ■ 

Ehl. do Franco 4* 89 100 
Cfct. do France 5* 90 T «( 
r, Q. H. Hypo. Bk- 6 » 50 

Finland Rop. of 5* 90 W 

&&X 1 

flares ; | 

Hjt Blanc Tunnel 5* » 


Nprges Komns 4* 91 — 

31 -IV 1 .. :::::: :::: ® 

Oslo, City ol d* 9^ 

Fljifips Ljmpa 5», 9- - W 
Stklsui Pro. Him. 6 90 80 

5K.K«ku H flw. £ g 
Ttadff D«V. Fin. 90 su 
VoesFAIP'rtff S* 90 — |r 
World Bank 4* » 


Cheng* on 

Issuod Bid Offer day week Yield 
100 98* 100 0 0 5.39 

100 99*100* 0 +0* 5.25 

SO 102* 102* +0* -0* 6.63 
100 89* 90* +0* +2* 5A9 

40 4105*108 0 +0* 8.1S 

100 93* 93* +0* +1* 5.29 

60 96* »* +0* +1* f-27 

80 38 98* +0* +0* 8.01 

100 85* 85* +0* +2 5.92 

100 491* 92 +0* +0* 5.59 

TOO 97* 97* +0* +1* 5.57 
50 4102* 103* +0* +0* S.59 
80 4* 95* 0 +0* 8.28 

100 87* 87i, -0* -0* 6.06 

100 X S3* o . -fcO* 5.56 

so 104*105 £-3® 

50 497 97* -v* iS* I ™ 

GO Ml, 99»s +0* +0»* 5 .SB 
80 IOO* 101* +0* +9* 5.61 
100 94 94* |-«8 

100 87* 88 +0*.+1 S.W 

100 86* 86* 0 2. ? S 

100 4102 IO** • T& IS 

100 87* 87* +0* +0* 5^ 

100 38* 38* +0* +0* 5 « 

80 102 102* 7®* | - 2 
IOO 93* 93V +0 * +0* 

SO 98 98* +0* +0* 6.38 

SO 39 39* 0 +0* 5.87 

1« M* 88 *|-0S-« 


0n day + 0*onw«* +0* 

■ . dungeon 

Y«« fTRAIGHTS B £*°ft* S.'+K 9.00 

AW*U* 5.6 83 » 90 , s ,b 

*enfal.a M » S* S* o + 0 * SJ8 

Flplttd 5.6 83 Jn B7 SB ,+0* “0* 9-1? 

Fmmd 6.8 68 ... • E, J7 0 "<>* 9-’ 1 

FB.Mri Ron. ol 8* 87 15 w k a 


id 5.6 83 

>d 6.8 68 ... 
irt. Reo- ®i 8 * 87 


*■' IS 

£, S I” 


...f chwB ® 

obit STRAIGHTS (S9U«# ¥^,"+0-*, 12.25 

pjcamida 10* 86 CS » .2.; q - 0* 13.40 


Q8 13», 65 CS . . . 

OB 11* 55 CS ■ 
Hd -a! Dov. IV, 90 CS 
•Sir Cw. Inv. 10 84 CS 

c i? as cs . • 

trj t. Canada 10 S6 CS 


99V 100;* 
93* 9«* 
88* S3 * 

90* 91* 
f34 9S 
92* S3* 


-0* 13.40 
-0* W.24 
,+0* 13-63 
,40* 13.36 
0 13.62 
■-0* 


CONVERTIBLE Cnv..Cov. . Cho. 

BONDS date price Bid Offer day Prem 

Ajinomoto 7* 95 ...2/80 615^ 125* 126* -4* -4.10 

Apache I. Fin. 8* 95.. .12/80 21.12 4160 161 +7 -5.18 
Blocker Energy S* 95... 1/8121.87 .114 115* +0* -4.04 
Credit Suiaae 4* S3 ...10/79 1278 121*123* +1* -2.78 

POKK 11 80 4/80 324 107*108* -0* 14.40 

Dinicon Ffn. 8* 85 ...10/81 29.5 103* 104>, +3* 2.88 

DynoJeciren 9* 95 8/8012.22 *117 118 0 3 .45 

Enaearch Fin. 9* 94 ... 7/8030.25 150 151 '+81,-0.20 
Henson O/S Fin 9* 85 1/81 . 1.92 95* 96 -0* 2.81 

Hutty Int. Fin. 8* 95... 12/80 23.25 98* 87* -0* 18.37 

INA Overseas 8* 2000 4/81 42 102*103* +1* 4.80 

Inchcape Ltd. 8 95 2/81 4.55 108* 107 -0* -2.10 

JACCS 7* 85 11/80 565 107* 108* -0* 7.81 

Marion Int. Fin. 9 95... 12/80 23.25 101* 102* +0* 9M 

MEPC 8* 98 2/B1 2.47 106* 106* -0* 6.41 

Nissho Fwai Co. 8 95...10/80 3S8 88*100* 0 -3.00 

Ricoh 6* 85 ..... 8/80 6M 111*112* 0 0.42 

SBC 6* » 9/80 200 . 88*100* -0* 5.49 

Taylor Woodrow 8* 90 1/81 434 97* 98* -0* 6.55 

Tricorn. 8* 85 42/8031.25 102 103 +0* 22. ST 

Union. Bk. Switt. 5 89— 2/80 121.4 100 . 101* +1* -0.60 

Fujitsu 5 84 DM 7/79 475 12B 13 -7* 11.12 

Sharp Corp. 6* 88 DM 9/80 695 1Z4* 12S* -2* -Z.62 

Uny Co. 6* 85 DM 11/79 10 71 . 96* S7* +0* 45.14 

• No information availabte— previous day’s 0 net. 
t Only one market maker supplied • price. 
Straight Bonds: The yield is the yield to redemption of fhfl 
mid-prica; the amount Issued is in millions ol currency 
‘ unite except tor Yen bonds ' where it is in billions. 

Change on week "Change over price a week earlier. 
Floating Rats Notes: Denominated in dollars unless other- 
wise indicated. Coupon shown is minimum. C.dte^Dale 
ns*r coupon becomes effective- Spread = Margin above 
a?* -month -Offered r»te (*. three-month: § above mean 
ran) for U.S. dollars. C.cpn —The current coupon, 
C.yld-flte current yield. 

Convertible Bonds: Denominated in dollars unless other- 
wise indicated. Chg. day™ Change on day. Cnv. date* 
First dais for conversion lirtn shares. Cnv. price 1 * 

' Nominal amount of 'bond pdr ' Share expressed in 
■Currency of shore at conversion rate fixed at lum. 
Pram— Percentage premium of the current effective price 
of acquiring shares vie the bond over the most recent 
price of the shares. 

© The Financial Times Ltd., i960. Reproduction in whole 
or in part 'in any form not permlned without written 
consent. Data sup plied by Inter.Bond Services (a sub- 
sidiary *f‘ dateSTRcAM International^ 


Tough 
going for 
Colgate 
Palmolive 

By Our New York Staff 

COLGATE - PALMOLIVE, the 
large consumer products group, 
reports a sharp drop id third 
quarter profits, hut Chese- 
horough-Pond’s, the . cosmetics 
group, continued its rapid 
growth. 

Colgate’s earnings. f»m con- 
tinuing operations in the third 
quarter were down from $59.9m 
in 1979 to $5 1.6m this year. 

Sales for the third quarter, 
however, increased 14 per cent 
to $3-8bn while those for the 
first nine months increased 14 
per cenr to Sl.Sbn. The tersest 
gains came from Colgate's 
westers hemisphere division 
and from Kendal! Household 
Products, 

Cheseborough-Pond’s had ex- 
cellent results from all Its seven 
operating divisions. Net profits 
in the third quarter were $37m. 
up 24 per cent on last year, or 
Si. 1 4 per share compared with 
S0.92. Quarterly sales rose 18.6 
per cent to $M2m. In the first 
nine months of the year net 
profits were 22 per cent up at 
SSlJhn or $2. SI per share com- 
pared with $2.06. Sales rose 
1S.3 per cent to $1.03bn. 

Libbey -Owens down 

NET EARNINGS at Libbey- 
Owens-Ford. which provides 
more than two-thirds of General 
Motors’ glass requirements, 
dropped from $7.lm to $4.93m 
in its third quarter after a loss 
in its glass division. Earnings 
per share were 34 cents against 
54 cents and revenues $276. 6m, 
up by only $1.6m. 


Chemical groups show sharp decline 


BY OUR NEW YORK STAFF 

TWO LEADING U.S. chemical 
companies, Dow Chemicals and 
Celanese Corporation, yesterday 
announced sharp profit drops in 
the third quarter bat both in- 
sisted that the U.S. economy 
had turned the comer to re- 
covery in August 
Dow. the country's largest pro- 
ducer of basic chemicals, said 
that third-quarter net profits 
had fallen 19 per cent to $I61m. 
or 51.09 per share. Sales had 
risen 4 per cent to $2.52bn, but 
the increase was the result of 
higher prices on a lower sales 
volume. Plant use fell from an 
optimal $5 per cent of capacity 
at the beginning of 1980 to 65 
per cent by July, but has now 
recovered to 75 per cent 


Mr. G. J. Williams, financial 
vice-president of Dow. said yes- 
terday: The recovery began in 
August and has been sharper 
than we had anticipated." How- 
ever, he said that the group, 
which sells half of its products 
abroad, had found business acti- 
vity in Europe down during the 
third quarter. He added the war 
between Iran and Iraq had 
stabilised chemical and plastic 
prices and caused naphtha 
prices to rise. 

For the first nine months 
sales totalled S7.S5hn. up 15.3 
per cent on 1979, and net profits 
were 5562m. down 9.5 per cent. 
Profits per share fell from $3-25 
to $3.09. slightly more than 
market expectations. 


Celanese. the fibre and petro- 
chemical producer, reported 
sales up 1 per cent at $7S5m 
in the third quarter, and net 
profits down from $37m. or 
$2.47 per share, to $21m, or 
$1.43 per share. Part of the 
loss was caused by costs in- 
curred in closing one plant in 
preparation for a possible hurri- 
cane. But it also suffered from 
low demand from the auto- 
motive and housing industries, 
and to a lesser extent, for 
clothing However, the com- 
pany’s U.S. polyester fibre busi- 
ness was profitable for the first 
time for several quarters. 

Allied Chemicals, meanwhile, 
yesterday confirmed its increas- 
ing dependence on profits from 


North Sea oil and Indonesian 
gas when it announced an in * . 
crease of third quarter profits 
to $66m — up from the $19xn 
earned from continuing opera- 
tions in 1979— but said that 90 
per cent of its operaring profit 
came from its oil and gas 
The company smd that im- 
proved third quarter earnings 
from chemicals, fibres and oil 
and natural gas had more than 
offset the effect of the recession 
on plastics and automotive 
related products. Third quarter 
sales were up 6 per cent to I 
Sl.Sbn, Nine month profits ' 
were $207.5iu, compared with a 
net loss of $56.6m last year 
when $163.2m had been written 
off. 


Westinghouse buy Teleprompter Hefty loss 

BY IAN HARGREAVES IN NEW YORK at Pullman 


WESTINGHOUSE ELECTRIC, 
the large electrical equipment 
and nuclear power company, is 
to take over Teleprompter, the 
largest contender in the expand- 
ing U.S. market for cable tele- 
vision in an agreed merger 
worth 5646m. 

In a joint announcement by 
the chairmen of the two com- 
panies. Teleprorapter and 
Westinghouse said the intention 
would be for Teleprompter to 
remain operationally distinct, 
with Mr. J. K. Cooke remaining 
as chairman and chief executive 

Telepromptcr will, however, 
forge close operating tics with 
Westinghouse Broadcasting, the 
Westinghouse subsidiary- which 
makes television programmes 
and owns a large number of 


radio and television stations 
around the U.S. The subsidiary 
also owns some cable television 
operations in the south eastern 
U.S- but these would probably 
have to he divested, at least in 
part, in order to secure Federal 
Communications Commission 
approval for the merger. 

Last year. Westinghouse 
Broadcasting accounted for 8.5 
per cent of the parent company’s 
57.3bn worldwide sales and 
almost 33 per cent of its operat- 
ing profits. 

Teleprorapter. which was 
taken to the verge of financial 
disaster by a string of annual 
Josses between 1973 and 1975, 
has. under the leadership of Mr. 
Cooke, advanced to become the 
nation’s largest cable TV com- 


AMERICAN QUARTERLIES 


ALBERT O-CULVER 

Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Not par share 

BAN CAL Tftl-STATE 

Third quarter 

Net profits 

Net per snare 

Nine months 
Net profits 

Ne t par share 

B£LPEW 

Third quarter 

Revenue 

Net profits 

Nat per shara 

Nina months 

Revenue 

Nat profits 

Net per share 


1980 1979 

S S 

65.5 m 52,1m 
1.31m 1.05m 

0.34 ' 0.25 

232.0m 190.0m 
4.47m 3.67tn 
1.12 0.88 


1980 1979 

S S 
4.75m 5.41m 
1.01 1.20 

15.33m 15.28m 
3.29 3.40 


1380 1879 

S S 

, 32.36m 7Z23m 
3.07m 2.39m 
033 0.94 

, 252.61m 216.93m 
9.41m 8.79 rti 
2.77 2.B5 


1930 

Third quarter $ 

Revenue 1.15bn 

Net profits 43.64m 

Net per share 1.40 

Nine months 

Revenue 3.49bn 

Net profits 113B7m 

N et per share 3.65 

CONTINENTAL CORPORATION 
1980 

Third quarter S 

Net profits 48.7m 

Net per share 0.97 

Nina months 

Net profit# 186.1m 

Nat per share 3.22 

CRANE 


Third- quarter 

Revenue .’ 

Net profits 

Not per share .. 

Nina months 

Revenue 

Net profits 

Net per share .. 


TMnJ quarter 

Revenue 

Net profits 

■Net per share 

Tfln* m onths 
Revenue 1.... ......... 

Net profits .......... 

Net per sTiare 

MeGRAW-HIU. 


Third quarter 
Revenue 

Net profits ............ 

Net por share 

Nina months 

Revenue 

Net profits 

Net per share 


1980 1979 

s s 

252 8m 227.6m 
22.3m 23.9m 
1.97 2.28 

684,6m 570.0m 
45.2m 39.7m 

3.88 3.60 


1980 1979 

3 $ 

272.7m 243.7m 
28.77m 25.42m 
1.16 1.03 

714 5m 61 2.1 m 
81.52m 55.02m 
2.48 2.22 


MOTOROLA 

1960 

Third quarter S 

Revenue 743.2m 

Net projjts 48.6m 

Net oer share 1.49 

Nine months 

Revenue 2.3bn 

Nat profits 136 9m 

Net per share ‘ 4.39 

NORTHWEST INDUSTRIES 

1900 

Third quarter S 

Revenue 706.7m 

Net profits 38.5m 

Net per ehara 1.25 

Nine months 

Revenue 2.0Shn 

. Net profits 100.6m 

Net per share 3.25 

OUN 

I960 

Third quarter S 

Revenue 429.1m 

Net profits 12.15m 

Nat per share 0.51 

Nine months 

Revenue : l.39bn 

Net profits ..+ 61.39m 

■Net per share Z.56 


I OWENS-CORNING FIBERGLASS 



1980 

1379 

Third quarter 

* 

S 

Revenue 

569.1m 

592.3m 

Net profile 

12.51m 

27.42m 

Ner per there 

0.41 

0.90 

Nine months 



Revenue 

1 66bn 

1 62bn 

Net profits 

29.3m 

76.95m 

Net par share . • 

0.96 

2.53 

| PARKER OfiUJNG j 


I860 

1979 

Fourth quarter 

5 

5 

Revenue 

104.0m 

78.9m 

Net profits 

12.33m 

8 92m 

Net per share 

0.95 

069 

Year 



Revenue 

383.1m 

30».8m 

Net profits 

39.79m 

35.97m 

Ner par share 

3.07 

2.79 

PFIZER 




1980 

1979 

Third quarter 

S 

S 

Revenue 

759.4m 

683.9m 

Net profits .. 

67.3 m 

64.6m 

Net per share 

0.32 

0.86 

Nina months 



Revenue 

2.2bn 

2.0bn 

Nat profits 

190.3m 

17B.3m 

let per share 

■2.60 

2.46 N 


pany, with 1.3m subscribers. Last 
year it earned 519.3m on sales 
of S175ra. 

Teleprorapter. however, is 
faced with a need for substantial 
capital spending as it expands 
its network and its interests in 
pay TV operations — 3 need 
which the link with Westing- 
house is clearly designed to 
assist. 

Wpstinphouse ha* already 
secured the agreement that Mr. 
Cooke and the Wrather Corpora- 
tion, will sell their combined 30 
per cent stake in Telepromptcr 
to Westinghouse. Mr. Cooke 
said: “Westinghouse’s stature 
in the broadcasting industry 
guarantees service of the highest 
quality for Telepromptcr's grow- 
ing number of subscribers.” 


PPG INDUSTRIES 

.Third quarter 

Revenue 

Net profits 

Net per share 

Nine months 

R t/venue 

Net profits 

Net per share 

REYNOLDS METAL 


By Our Financial Staff , 

.T. RAY MCDERMOTT has sold 
its 512.355 shares nf Pullman 
at S56 each. Nn other details 1 
were given. McDermott was the 
loser in a hid contest for 
Pullman with Wbeelabratnr-Kry. 

On Wednesday, McDermott 
said it was withdrawing its 
S274m lender offer for 6-Gm 
shares in Pullman. 

In Chicago. Pullmann. Ibe 
railcar manulariiuvr rpjwifd a 
Ihird quarter loss of S30.4m in- 
cluding an addirion.il pro-lay 
loss provision nf S3 Im on its 
l*i liman Swindell divisions 
foreign contracts and S21m nf 
expenses related to its antici- 
pated merger with Wheclabra- 
tor-Frye. 


SUNOSTRANO 

Third quarter 
Revenue 
Net profits 
Not por she*' . 

Nine months 
Revenue 
Net ptofii-. 

Net pei share 


Third quarter 

Revenue 

Not profits 

Net par share 

Nine months 

Revenue 

Net profits 

Ner per share 

SEABOARD COAST 

Tlrird quarter 

Revenue 

Net profits 

Not per share 

Nine months 

Revenue 

Net profits 


1980 

S 

... 913.7m 
36 6m 
1.68 


.. 2.75bn 
. 146. Elm 
7.00 


1980 

S 

.... 6108m 
.... 48.6m 
3.10 


1979 

S Third quarter 

829.1m 1 Revenue 

35.0m N « profit v 

1.82 Net por share . 
Nine months 

2 4£bn Revenue 

132.7 m Ncl P ,0 *'» • • • 
g 94 Net por shaic . 

TRANS AMERICA 


Third quarter 

Revenue 

Net profits 
Not par share .. 

Nino months 

Revenue 

Net profits 
Net per share .. 


1989 1979 

S S 

22D.~m 312 2m 
19 32m 16 33m 
1 12 1 05 

635 : <n €22 4-ti 
58 51 rti 47 C4m 
3 ^ 2.96 


204 7ni 149 6m 


537 6m 473 2m 
27.23m 18 13m 

2 es 1 .74 


I960 1 979 

5 S 
1 .07bn 1 Plbn 
63.48m 68.45m 
0.97 1 .01 

3.25bn 2.97bn 
186.57m 184 94m 
2.66 2.82 



1980 

1879 

Third quarter 

S 

S 

Revenue 

296.8m 

261.5m 

Net profits 

36.4m 

32.1m 

Net per share 

1.01 

0.90 

Nina months 



Revenue 

878.3m 

769.5m 

Net profits 

104.1m 

82.5m 

Net par share 

2.89 

2.59 

-CRQUS 6-HINDS 




1960 

1979 

Third quarter 

S 

S 

Revenue 

S8.2m 

91.9m 

Met profits 

7.24m 

.5.83m 

Net par share 

0.57 

0.47 

Kiofl ffwntfifi 



Revenue 

304.1m 

275.8m 

Net profits 

23.01m 

13.66m 

Net par share 

1.84 

1.53 

□UN & BRAD STREET 




I960 

1979 

Third quarter 

S 

S 

Revenue 

384.9m 

245.0m 

Net profits 

24.39m 

20.89m 

Nat per share 

0 39 

0.75 

Nine-months 



Revenue 

804.9m 

687.9m 

Net profits 

76 -23m 

65.87m 

Nat per share 

2.73 

2.36 

GENERAL PORTLAND 




1980 

1973 

Third quarter 

S 

S 

Revenue 

80.2m 

E0.5m 

Net profits 

7.29m 

9.4m 

Nat par share 

1.06 

1.36 

Nine months 



Revenue 

227.3m 

200.2m 

■Net profits 

20.81m 

19.47m 

Nat par share 

3.01 

2.83 

KAISER RESOURCES 




1380 

1979 

Third quarter 

S 

s 



3fi.5m 

Net prgSts 

12.3m 

8.7m 

Net par share 

0.71 

0.32 

Nine months 



Revenue 

273.7m 

294.5m 

Not. profits 

26.4m 

34.4m 

Nat per shore ..... 

. 1.30 

1.23 

[ KOPPERS j 


1980 

1979 

Third quarter 

5 

S 

Revenue 

554An 

517.6m 

Not profits 

23,25m 

35.52m 

Net par share 

0.85 

1.36 

Nina months 



Revenue 

1.«bn 

t 32bn 

Not profits 

43.39m 

64.44m 

Nat per share 

1.60 

2.46 



The personal touch in the dte 


If you appreciate fnendl# personal 
attention to your financial affairs by experts, 
come and talk to BankHapoalira, 

L3ce ourrose,the personal tcradb is 
something with which we are becoming 

increasingly associated. 

And thafs not only in our City ofXondon, 
West End and Manchester brandies but also 
across our group’s entire network of over 300 


branebes in Israel and offices in the world’s major 
financial centres. 

So we can help you develop your business 
all over the wodd. 

And of course, well open up the limitless 
opportunities of Our own vigorous country, 
IaaeL _ ' 

Callinor^veusaring^Andfind outwhat 
a difference the personal touch can make. 


<§>Bank Hapoalim B.M. 

We handle all your affairs with the personal to uch. 

Head Office 50 RottacMd Boulevard, • London TSfetEnd Brandi 8/12 Brook Street TeL'01-499 0792 Manchester 7 Charlotte Street 
'IclAmilsrad-'jfeL 628UL Gty Branch 22/23 Lawrence Lane.TeL 01-600 0382 TeL 061-228 2406 

Newark, Los Aflgeles,Chicago,Boscon J Philadelphia,^nami,Ziirich, Paris, 

Luxembourg, "IbroiitOiMciittrealsBuciics Aires, Sio Paulo, Cara*as, Montevideo, Pontadd Estc. 



e anna kb Base* £88 8 S eT.-SSS’S £8 W'M 


•Alt of these samntics bam dtm &ML H& mauutmaA appears as « matter of record ady. 


3SCTlSaT7B 


Octobers, 1380 


U.& $20,000,000 

Marion International finance N.Y 

9% Convertible Subordinated Guaranteed Debentures Due 1995 

Convertible into Shares of Common Stock of, and Guaranteed on a Subordinated Basisas fo 
Payment of Principal (and Premium, if any) Interest by, 

Union 

CCmDRAnON 


Blyth Eastman Paine Webber 

International Tfl'miled 


Credit Suisse First Boston 

T.frniW 


J. Henry Schroder Wagg & Co. 

T.inilrf 


Aba Dhabi Investment Company 


AIc*n m»n* ‘Rank y«derlan d N-TC 


A. H Ames & Co. 


Amstetdam-Botterdam Bank N.TE 


Arab Sank Investment Company Arahold and S. Bldchrocder, Inc. . Badte Halsey Stuart Shields Banca Commcrciale I taliana . 

Luw lacanmowd 

Banca del GoUar do BancaNarionale del Lavoro Bankhans Hermann Lamps Bank of America. fat ematt o n . il 

loulrd 

Bank Julias Baer International Bank GntsffiUer,Karz.Bangeaer (Overseas) Bank Leu International Ltd. Bank Meea & Hope NV 

XlalM IiWiHW 

Bankers Trust International Bangae Arabe ct International* dTnyestissement (BJLLL) Bamme Bruxelles Lambert S.A. 

BanqueFransaisedn Commerce Bxterleur Banque Generate duLuxBndwuzgSJL Banque dalTadodrineeide Sues 

Banque Internationale a Luxembourg SJL Banque Xatinnale de Paris Banque de Neuflize, Schlumberger, Mali et 

Banque de Paris etdcsPays-Bas Banque de Paris et des Pays-Bas (Suisse) S-A. \ _ Banque PziveeSA. Banque Worms 

Barclays International Group Baring Brothers & Co- Bergen Bank ’ Cazenove & Co. CenLraJe Rabobank 

LiniMd 

Chemical Bank International Group Christiania Bank og Kreditkasse Compagnie de Banque et d’Investissements 

(Underwriters) S-A- 

County Bank Credit Commercial de France Credit Industrie! et Commercial . Ben norske CredMbank . Deutsche Glramtrele 

iu»4 — Deutsche honm on alhank— 

Dillon, Bead Overseas Corporation Donaldson, Lufkin & Jenretie Drexel Barnham Lambert Effeclm bank-War burg 

’ 9«nh.l>,«ta tetarpot*** Alaw™* 0 *d»lt 

Enromobiliare S.pA. Bobert Fleming & Co. Gefina International flanfuasgnsclutftlighg Zat nJhuk AG Antony Gibbs Holdings Ltd. 

Li^tM Vienna 

Girozentrale and Bank derostemichischenSpaxkaasen Goldman Sachs International Carp. Groapement des BanqnfezsFrives Genevois 


Hessische Landesbank 
— Girozentrale— 

Jar dine Fleming & Company ‘ 


Hill Samuel & Co. 


JEL £ Hatton International Inc. 


teiituto Ban carlo San Paolo di Torino 


Kidder, Peabody International 
l*M 


Klertnrorf, Benson 


Kuwait Foreign Trading Contracting & Investment Co. (S.AJS.) 
Kuwait. Investment Company (StAJL) Lombard Sn SpA. 

Merrill Lynch International & Co. B. Metzler seeL Sol 


LombardfinSpA. Manufacturers Hanover Marin e 

iiwiu u= 

B. Metzler seeL Sohn & Co. Samuel Montagu & Co. 


on Kuhn LoebLeb man Brothers 

lotsoutioMl lac. 

Kuwait International Investment Co-eaJc. 

Marine Midland Merck, Flack & Co. 


Merrill Lynch International & Co. B. Metzler seeL Sohn & Co. Samuel Montagu & Co. Morgan Grenfell & Co. 

UM Umte* 

Nederlandache Middenstandsbank N.Y Norddeoische Landesbank Girozentrale Nordic Bank SaL Oppenheim jt*& Cie. Orion Bank 

Lindt* LUrffed 

Peterbrwck, Van Campenhout & Cie. Pierson, Eddring & Pierson NX — Rothschild Bank AG Salomon Brothers International 


Scandinavian Bank 

LMfed 


Shearaon Loeb Rhoades International 
IHri 


Skandinariska BtmlriHj Ranlren 


Sodete Generate de Basque SA. 
Sun Hung Kai Finance Company 

Knifed 

J.Vontobel&Co. 


- Sodete Sequanaise de Banque Spazbankemas Bank 

Svenska Handelsbanken Swiss Bank Corporation International 
SL G. Warburg & Co. Ltd. Dean. Witter Reynolds International 


Sodefe Generate 
Strauss, Turnbull & Co. 
Yereins- and Westbank 
Wood Gundy 


.SE«> INTL. COMPANIES & FINANC 


Saab forecasts decline 
despite interim advance 


5^ 


-BY WESTERLY CHRISTNER IN STOCKHOLM 


SAAB-SCANIA. the Swedish 
automotive and aerospace group, 
reports pre-tax earnings of 
SKr 596m (SI 43.2m) for the first 
eight months of this year, ah 
increase of SKr 70m, but does 
not expect that profits for the 
full year -will match last year’s 
SKr 96lm. 

Earnings per share rose at 
the end of the eight months to 
SKr 17.90 from SKr 15.40. Pre- 
tax profits corresponded to 6.7 
per cent of sales at the end of 
August compared with 5.4 per 
cent in the 1979 period. The 
spring labour disruption is said 
to have cost SKr 60m in profits. 

Group sales during the eight 
months increased by 2 per cent 
to SKr 8.6bn, ’ of which 
SKr 4.7bn came from foreign 
markets. 

The interim report says earn- 


ings during the final four 
months of the year will be lower 
than for the corresponding 
period in 1979. The expected 
1980 profit shortfall is partially 
attributed to dampened automo* 
bile demand- 

The eight-month earnings 
advance was largely attributable 
to the Scania truck and bus 
division, which returned a 12 
per cent sales increase lo 
SKr 4bn. During this time 16.500 
trucks and buses were delivered 
compared with 15.700. However, 
the company says the order 
intake at the end of the period, 
was “somewhat lower” than a 
year earlier. For all of 1979 
Scania turnover -reached 
SKr 5.9bn. 

An 11 per cent sales drop was 
recorded at the Saab car divj- 


BY TERRY DODSWORTH IN PAR15 


L’OREAL. the French cosmetics 
hair products and pharma- 
ceuticals company, raised its 
by 28.6 per cent i nthe first six 
months of this year, after the 
integration of two concerns new 
to the group. Metabio Joullie 
and Societe d’Hygiepe Derma- 
tologique de Vichy. Operating 
profit was FFr 405m while net 
income came at 32 per cent 
higher at FFr 188m. 

Turnover also rose strongly. 


going up by 31 per cent from 
FFr 3.3bn to FFr4.3bn (?lbn). 
but the company stresses that, 
on an identical basis, the pro- 
gression would only have been 
about 14.2 per cent. 

L’Oreal. which has been 
expanding rapidly, in the last 
two years, and has a big pro- 
gramme of overseas develop- 
ment in course, says that the 
slightly lower rate of improve- 
ment in profits compared with 
turnover was partly attributable 


to a decline in the growth 
experienced in the pharma- 
ceuticals sector. In addition, it 
incurred some exceptional costs 
in the takeover of Metabio 
Joullie. 

The cosmetics side of the 
business grew at a rate roughly 
in line w|th the overall increase 
in sales. This progression was 
because of an improvement in 
performance In overseas 
markets, compared with French 
activities. 


Dow Banking plans public issue 


BY JOHN "WICKS IN ZURICH 

DOW BANKING CORPORA- 
TION, the Swiss based merchant 
bank, is to go public through 
the issue" of around 25 per cent 
of its capital. 

Owned hy Dow Chemical 
Company of the U.S„ Dow 
Banking is the ' biggest U.S.- 
owned bank in Switzerland. It 
has assets exceeding SwFr 2bn 
($1.21bn) and net profits last 
year amounted to SwFr 11.8m. 

The public offer .will consist 
of 60,000 fully-paid bearer 
shares (nominal value 
SwFr 500). of which. 20.000 


shares represents new capital. 
Subscription will be open from 
October 24 to November 5. The 
price has yet to be set. 

According to Mr. Leslie 
G. Merszei, the Dow Rank ing 
president and chief executive, 
the bank “ has ambitious growth 
targets which entail further 
capita] increases.” The broaden- 
ing of the shareholder base 
opens up a new source of equity 
finance, he added. 

Future plans include the open- 
ing of offices in Singapore and 
Miami, as well as a new joint- 
venture bank in London. Re- 


cently, new operations - have 
been set up in Hong Kong, 
Buenos Aires and Bogota. 

• Sandoz, the Swiss chemical 
group, has successfully con- 
cluded negotiations with the 
Dutch seeds- company, Zaadunie 
for the purchase of "a majority 
shareholding. 

The move marks a further ex- 
pansion through acquisition of' 
the Sandoz seeds division. With 
a 1979 turnover of SwFr 376m 
1 5230m) the division has up to 
now been based primarily in the i 
U.S. 



sion. During the eight months 
turnover reached SKr 2J17bn. 
down from SKr 2.54bn, with 
43,800 units delivered com- 
pared with 55,900. Sales of the 
900 series, however, including 
the Turbo models, showed a 
continued increase, it is stated, 
while sales of other models fell. 
For last year as a whole, car 
sales reached SKr 3.8bn- No 
divisional profit figures af e 
given. 

1 The aerospace division saw a j 
sales rise of 7 per cent to ; 
SKr 585m during the eight 
months. . In January, Saab 
Aerospace signed an agreement 
with Fairchild Industries of the 
U.S. to build a new commuter 
aircraft, designated the Saab- 
Fairchild 340. First deliveries 
are due in 1984. 


Acquisitions aid L’Oreal growth 


SWEDEN’S Ax* __ 
group and 
(SSAB), 
company, are 
merger of 

steel trading iutere«K 
g other they would 
the leading coat 
at a time when 
are planning: to 
eoal-fied plants' amdr' liHf 


stockholding market. : ■> . 

SSAB already- 
importer of metailorgteafcH 
to Sweden, wantrjto /.’tettaigi 
into coal for domestic 
industrial heating Tbo^Axtl - 
Johnson group has a wcrcU. 
wide coal trading taring - 

Importing 

The new' . joint cekmwny- 
Nordcoal, would .compete 
with the coal Importing Com- 
pany planned by LKAB^tte- 
state iron mining ;cmupam>; 
the state power bobafr and 
Svdrafi, the south Sw«5sh 
power company. - 

The state power hoand -h*jr . 
submitted plans for.' a GOA 
MW coal-fired electricity 
plant on the east coast,rWfci& 
will require imports of 2-5rp 
tonnes of coal a year; white 
Sydkraft is seeking permit- 
sion to burld another 690 MW 
coai-fied plant in ihe sputb. 
Both would come ‘'info 
operation In the late 1986s. • 

Steel ; 

Shortly after its formation 
in 1978 with a 59 per cent" 
state interest SSAB bougfct-a 
half share In Ahlsetl stal- : 
grossisten, a private, sted 
merchant, with the option to 
buy the other half. 

The intention now is fw 
SSAB to exercise this option 
and to sell the second half 
to Axel Johnson Stoat the 
Johnson group's steel trading 
subsidiary, specialising In 
tubes and special steels- 

Last autumn SSAB bought 
Sweden’s largest steel stock- 
holder, Trbnor. Ahlscfl. 
grossisten and Tibnor have a 
combined turnover of around 
SKr 4bn (8964m) while Axel 
Jobs on Stoal had sales of 
SKr 240m last year. 


This announcement appears as a matter of record only . 


September , 1980 



U.S. $380,000,000 
Credit Facilities 

Instituto National de Obras Sanitarias 

Venezuela 

Arranged by 

Credit Suisse First Boston Limited 


The following banks participated in the facilities 


Credit Suisse 


Creditanstalt-Bankverein 


Girozentrale und Bank der Osterreichischen Sparkassen The Sanwa Bank, 

Akticngcselischaft Limited 


The Dai-Ichi Kangyo Bank, 

Limited 

Midland Bank 

Limited 


The Long-Term Credit Bank of Japan, 

limited 

The Taiyo Kobe Bank 

limit wt 


AUgemcinc Sparkasse in Linz Banco Central, S.A. Banco di Napoli 

LoadDBBnoGb New York Bnadi 

Banco di Santo Spirilo (Luxembourg) Banco Pinto & Sotto Mayor Banco Urquijo Hispano Americano 

(PfemBraodO Limited 

Bancomcr, S.A. Bank of British Columbia - Bank of New South Wales 

Banque Europeenne pour l'Amerique Latine (BXJU4 S A. Banque Interamtinentale Arabe 

Banque Nationalcdc Paris Credit Suisse First Boston . Dmitscb-Skandinaviscte Bank AG 

Panama Brooch Limited 

European Brazilian Bank Limited - EUROBRAZ The Hokkaido Takashoku Bank, 

limited 

Japan International Bank The Kyowa Bank, Ltd. 

Um,wd New York Brandi 

Landesbank Rheinland-Pfalz and Saar International S^A. F van Lanschot Bankiers (Curasao) NY 

Midland Bank France S.A. Midland and International Banks The Mitsubishi Trust and Banking Corporation 

^SMGrenfcU&Co. The National Bank of Australasia Ltd. 


Banco CeotraL S.A. 

Loodon Branch 

Banco Pinto & Sotto Mayor 

(Phm Brand) 

Bank of British Columbia - 


Banque Europeenne pour 1'Amerique Latine (BJE JLI4 SJL 


Banque Nattonalc de Paris Credit Suisse First Boston 

Panama Brooch Limited 

European Brazilian Bank Limited - EUROBRAZ 


Japan International Bank 

Limited 

Landesbank RheinJand-Pfalz and Saar International SJL 


Nedcriandse Credictbank (Overseas) nv 


The National Bank of Australasia Ltd. 
The Nippon Credit Bank, Ltd. Nordic Bank 


Nordic Bank Limited, 

Sinew Co Brandi 

N M Rothschild & Sons 

Limited 


Overseas Union Bank Limited, PK1 

SiapvoR 

The Saitama Bank £ Ltd. 


redit Bank, Ltd. Nordic Bank 

- Limited 

PKbanken International (Luxembourg) SJi. 


N ivi KouKcnuo Of sons The saitama Bank* Ltn. Scandinavian Bank 

Lizwdd Limited 

SFE Banking^C wpora tion Limited Svenska Handdsbanken S.A- Tbe Toyo Trust and Banking Company, 

UBAF Bank Wuerttanbermsche Kommimak La ndesbank Girozentrale 

Limited (LaBdcstmik Stottssit, Loodoa BnadO 

Zentralsparkasse und Kommerrialbank Wien 


ICI Australia to raise 
project loan of A$230m 

BY SUE CAMERON IN LONDON AND JAMES FORTH IN SYDNEY 


A CONSORTIUM of Australian 
banks and financial institutions 
has arranged a AS230m (S271m) 
loan for ICI Australia, the local 
offshoot of Imperial Chemical 
Industries. The money will be 
used to build a 250,000 tonnes 
a year ethylene plant at Botany 
near Sydney. 

The loan is the largest 
domestically funded project 
financing yet undertaken. 

ICI Australia announced the 
project last year. The ethylene 
plant — ethylene is the so- 
called building' block of the 
chemical industry — is to be 
part of a Al400m expansion of 
the Botany complex which will 
include plastic raw materials 
and other base chemicals. 

The loan for the new plant 
has been arranged by the 
Australian Resources Develop- 
ment Bank, the Australian In- 


dustry Development Corpora- 
tion, the Bank of New South 
Wales, the National Bank of 
Australasia. ANZ Banking 
Group. Commonwealth Trading 
Bank and the Australian 
Mutual Provident Society 
(AMP). Earlier this year ICI 
raised A$60m through a deben- 
ture issue. . 

The finance for the project 
is being provided to Olefines 
Pty., a company jointly owned 
by ICI Australia and the AMP. 
Olefines Pty. will own the plant 
and lease it to ICI Australia 
operations Pty. a wholly owned 
subsidiary of ICI Australia. 

The structure of the financing 
was developed by ICI in con- 
sultation with its adviser. Hill 
Samuel Australia. 

Australian ethylene output is 
currently about 250,000 tonnes 
to 260,000 tonnes. 


. U.S. $25,000,000 . 

The Industrial Bahk of Japan^ Limited 
London 



Floating Rate London-poUar Negotiable 
. Certificates of Deposit due 21st October, 1982. 

In accordance with the provisions of the Certificates, 
notice is hereby given that for the six month Interest 
Period from 17th October, 1980 to. 2 1st April, 1981 the 
Certificates will carry an Interest Rate of I3 5 /wYo per 
annum. The relevant'lnterest Payment Date will be21st 
April, 1981. 


Crnfit Suae First Boston Limited. 
. Agent Bank 


This announcement appears as a matter of record only. 


U.S.$20,000,000 


The Toledo Edison Company 


Revolving Credit Facility 


Arranged by 


Credit Suisse First Boston Limi t ed 


September , 1980 


Funds provided by 


Bank Brussels Lambert (U.K.) Limited 
Credit Suisse First Boston Limited 


Credit Lyonnais 


Dresduer Bank AG 

Grand Caymaa Branch 


Lunjtefl Credit Suisse (Luxembourg) S.A, 

Hessische Landesbank - Girozentrale 
J. Henry Schroder Wagg & Co. Limited 

Agent Bank 

Credit Suisse Fnst Boston Limited 
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HONG KONG SHARES 

investors ride a bull market P em ? nd for 


31 





BY OUR HONG KONG CORRESPONDENT 


NEW FACES are crowding into 
the visiting galleries of Hong 
"Kong’s four stuck exchanges. 
Hong Kong's stock market is 
still a preserve of the individual 
jnvestor with a bent for taking 
risks, and since the risks have 
proved .extremely rewarding 
.this year, a flood of new specu- 
Jators has .poured in to create 
.a buU market that is feeding 
jjn itself. ; • 

- From its low for the year of 
738.92, on March 19, the Hang 
Seng Judex has climbed steadily 
to close last week at a seven- 
j’ear record of 1357.18. a gain 
of . 84 per cent, and has risen 
r tp i.430 this week 

Daily turnover on the Hong 

f ong market has climbed from 
}ow for the yea rof HK$60m 
to a one day record last month 
of HKSTTim and an average in 
recent trading of more than 
BKSSOOm tU-S.S120mj. 

--.An instance of the way things 
have moved is that Carriau 
investments, a property trading 
company bought earlier this 
year by undisclosed South East 
Asian interests, has risen from 
its adjusted acquisition price 
.of HK83.75 to HK$ 16.60 where 
it stands at about three times 
jiet asset value and show’s a 
historic price earnings multiple 
?f. 395. 

Hongkong and Kowloon 
■Wharf. 20m shares in which 
were bought by the shipping 
magnate. Sir Yue-Kong Pao in 
June at a HK$35 premium over 
ihe-HK$?0 market value to give 
his interests effective control 
jumped to a peak of HK§120 
last week on the basis of an 
imminent 10 for one stock split 
apd hopes that Sir Yue-Kong 
will make the company more 
active. It is has since fallen 
hack a few dollars because of a 
complicated share swap that he 
organised but it still shows a 
price-earnings ratio of more 
(ban 70. and a dividend yield of 
Rarely over I per cent. 

..A strong gambling spirit has 
always pervaded the Hong Kong 
stock market. 

The same circumstances in 
1973 caused a short-lived but 
spectacular ' bubble in which 


the Hang Seng Index shot up the bull market Shipping and 
to 1770 and then crashed to a textiles have lagged behind. 

Interest rates have had a 
major influence, as they have 
everywhere else, but their effect 
in Hong Kong is magnified by 
the predominance of property 
stocks. When the U.S. prime 
rate climbed this spring to its 
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low the following year of 160. 
in the process wiping out the 
savings of thousands of house- 
holders. However the average 
P/e at the height of the bubble 
was near to 100 , while it is 
now still below 20. ■ 
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Underlying the boom is the 
fact that about 80 per cent of 
the assets in Hong Kong's pub- 
licly quoted companies are 
buildings and land. The real 
estate market has enjoyed a 
boom of its own because there 
is a shortage of land for the 
rapidly growing population and 
because the property market is 
underpinned by an economy 
still growing at over 10 per cent 
a year in real t erm s, long after 
the growth rate was forecast 
to start f alling . 

A 540,000 square foot office 
building which changed bands 
in January for HX$ 998m 
(U.S.$200m) was sold again in 
July for HR? 1.6 bn and the win- 
ning bid in a recent public 
tender for a piece of prime 
commercial land.- came to 
$HK 26,000 a square foot. As 
a neutral consequence, it has 
been the property stocks that 
have benefited the most from 


peak of 20 per cent, Hong 
Kong’s minimum lending rate 
tagged along to 16 per cent, and 
the increased financing cost of 
prices meant that residential 
flats fell by more than 20 per 
cent The Hang Seng Index 
followed suit by dropping 30 
per cent, from a high in Janu- 
ary of 963 to its mid-March low 
of 738, before relief came. 

The -speed of the rebound 
when interest rates - began to 
fall was one 'of the main 
elements that pulled in the bulls 
who now have such a firm grip 
on the market. 

■ The index broke through the 
1,000 barrier on June 23 for 
the first time in seven years and 
daily turnover on the exchanges 
instantly doubled. 

The rebound was helped by 
listed companies reporting by 
good performances. 

The British-dominated hongs, 
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or trading bouses, did well. The 
exception was -the Swire Pacific 
group, which suffered from in- 
creased fuel costs and foreign 
exchange troubles encountered 
by -Its airline. Cathay Pacific. 
Both Hutchinson Whampoa and 
Jardine Matheson overcame in 
1979-80 the difficulties that had 
beset thorn in -previous years. 

But aside from purely cor- 
porate influences, observers 
also point to the growth rate of 
the money supply as a cause of 
the bull market In the spring, 
M3 was growing at the already 
high annual rate of about 32 per 
cent, but in June it shot up to 
40 per cent as a result of a flow 
of foreign funds into Hoog 
Kong. However, it has main- 
tained that 40 per cent growth 
rate in subsequent months, 
despite evidence that the inflow 
has now changed, to an outflow. 

Companies have done their 
best to soak up the money. 
There have been four new 
public floats this year, against 
a total of three between 1973 
and 1979, and almost every 
week sees a new rights issue 
or loan stuck. 

After years of waiting for 
the market to move, 
Hutchison Whampoa announced 
a HK$600m convertible loan 
stock in August. It was 
followed by Hongkong Electric 
in September with a HK$785ra 
rights issue of ordinary shares 
to fimpee construction of a 
new generating plant, and this 
month, by Jardine Matheson 
with a HK$ltm convertible loan 
stock to pay off bank debts 
raised to buy more Hongkong 
Land shares. None of these 
have created more than a slight 
hiccup in the upwards move- 
ment of the index. 

" People arenH even talking 
about 1,500 anymore. They’re 
talking about 1,700. 1.800 and 
2,000 and they'll probably get 
it if only because that's what 
they believe,” says one broker. 

With talk of that nature, 
investors are beginning to look 
over their shoulders to 1973. 
Now, as then, the big question 
has become when to get out 


Pioneer Electric plans 
share issue outside U.S. 


BY YOKO SHIBATA IN TOKYO 

PIONEER ELECTRIC Corpora- 
tion the electric appliance con- 
cern is to increase its paid-up 
capital by offering 8m ' new 
shares of its common stock out- 
side the U.S. The date of pay- 
ment for the new shares has 
been set for December 24, 

Pioneer intends to apply the 
proceeds of the issue to increase 
investment in manufacturing 
facilities for home and mobile 
audio products and interactive 
cable television, expansion of 


Notice to holders of 
American Medical International, N.V. 

5Yz% Subordinated Guaranteed 
Convertible Bonds, due 1992 
'- and 7% Subordinated Guaranteed 
~ Convertible-Bonds, due 1990- - 

On Auaust 15, 1980. the Board of Directors of American Medical in- 
ternational. Inc., declared a three fortwostock splitto shareholders of 
. record on October 7, 1980, effective on November 12, 1980. Accord- 
’ingly/the conversion price of the bonds will be adjusted on November 
12,1980, as follows: 


Conversion Price Prior to Stock Split 
Adjusted Price, November 12, 1980 


5Vz% Bonds, 
due 1992 
34.18 
22.79 


7% Bonds, 
due 1990 
' 26.91 
17.94 
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research and development faci- 
lities, and investment in sub- 
sidiaries. 

The company is also to make 
a scrip issue to shareholders as 
at September 30, 1981, at the 
rate of one new share to each 
four held. 

Pioneer unconsolidated oper- 
ating profits in the fiscal year 
ended September 30. appear to 
have reached Y29.5bn ($140m), 
up 31 per cent on the year on 
sales of Y220bn, up 21 per cent 

Consolidated 
Plantations 
faces setback 

By Wong Sulong in Kuala Lumpur 

CONSOLIDATED Plantations, 
the biggest of Sime Darby’s 
plantation subsidiaries, has 
told shareholders that unless 
there is a strong recovery in 
commodity prices, its earnings 
for the current year, ending 
June, 1981, will be lower than 
the previous year. It said that 
-40 per cent -of the current year’s 
production had been sold “ at 
prices significantly below last 
year's levels.” 

Earlier, the other Sime plan- 
tation subsidiaries, Kempas 
Benta and Taiping Consoli- 
dated, had made similar fore- 
casts based on softer commodity 
prices. 

For the year ended June 
Consolidated Plantations im- 
proved its pre-tax profit by 7.4 
per cent to a record 99m ringgit 
(US$47m) 

In its annual report, the com- 
pany .said new land develop- 
ment at Segaliud in Sabah and 
Hadapan Estate in Johore was 
progressing well The first 
commercial crop of cocoa from 
Gegaliud Estate would be har- 
vested in the current year, 
while oil palm at Hadapan was 
showing “vigorous growth.” 

However, the company's ex- 
perience with cocoa planting on 
its west Malaysian estates had 
been a disappointment, with 
low yields, coupled with the 
very sharp fall in prices in the 
past two years. - The company 
had therefore decided that 
future cocoa cultivation should 
be concentrated in Sabah, 
where yields were much better, 
because of good soils. 


Chartered Bank 
offers S$ bond 

By Our Financial Staff 

CHARTERED BANK will make 
a SS50m (UB.S24m) seven-year 
bond issue, through its wholly 
owned subsidiary Chartered 
Financial Services Singapore. It 
expects a 10 per cent coupon. 
The management group con- 
sists of ‘ Standard *• Chartered 
Merchant . Bank Asia Develop- 
ment and Bank of Singapore as 
joint lead manager. Barque 
Nationale de Paris • (Se Asia) 
and United Overseas- Bank. 

This is the first time a com- 
mercial. ..bank .. has. -directly 
tapped the Singapore dollar 
bond market which is predomin- 
antly a government securities 
market 


Regal 
Hotels offer 

REGAL HOTELS (HOLDINGS), 
a new hotel-owning company 
which has offered 160m shares 
to the public at HK$ 1.90 a 
share, has enjoyed a massive 
support for the issue of a kind 
not seen in Hong Kong since 
1973. It is estimated to have 
been 10 times over-subscribed, 
according to Wardley, the 
underwriter, although the 
final count will not be finished 
until next week. This gives 
total subscriptions of some 
HK$ 3bn (US$ 600m). 

Regal Hotels is easily the 
largest new float • in : Hong 
Kong since 1973. Although an 
issue earlier this year, by Ka 
Wah Bank, was 22 times over- 
subscribed, it .was one of 
HK$ 45.5m. The two other 
companies floated this year. 
"Wing Lung Bank and Re my 
Martin (Far East! managed 
to puli in only fractional 
o ver-subscri ptions. 

Regal Hotels is a subsidiary of 
another Hong Kong property 
company. Great Eagle, and its 
principal assets are two hotels 
which together will have a 
total of 1,000 rooms but are 
still under construction. They 
are scheduled for completion 
jn 1982 and will be managed 
by a subsidiary of Air France. 

Stock market sources attribute 
the response of investors to 
the prevailing bullish mood 
on the market 

Several listed companies, includ- 
ing Hutchison Whampoa and 
Jardine Matheson, have 
already taken advantage of 
bullish sentiments to retire 
their floating rate debts by 
issuing large convertible loan 
slock 

The HK$ 3bn or more the pub- 
lic appears to have tendered 
for shares in Regal Hotels 
compares with the record of 
HK? 5b n tendered in 1973 for 
Union Bank, an issue that was 
84 times over-subscribed. 


COMPANY ANNOUNCEMENT 


SMs 

EAST DABGAF ONTEIN MINES LIMITED 

(Incorporated in the Republic of South Africa) 

IMOTATTON FOR OFFERS TO PURCHASE RIGHTS IN 
THREE SLIMES DAMS 

East Daggafontein Mines Limited intends disposing of its rights in three slimes dams 
situated on the farm Daggaafontein No. 125 I.R„ Transvaal, Republic of South Africa, 
provided that an offer satisfactory to the company is received. Offers are invited from 
interested parties for the rights in the three slimes dams as a whole. 

Ail risk in and to the slimes dams will pass to the successful tenderer on acceptance 
of its tender by this company, as will the obligation to comply with the provisions of 
the Atmospheric Pollution Prevention Act 1965 and the Water Act 1956. 

The purchase price shall be paid to the company as follows: 

(a) 50 per cent of the accepted tendered amount within 30 days of acceptance 
of the' tender, : 

’(b) 50 per cent of the accepted tendered amount within 210 days of acceptance 
of the tender. 

All such amounts shall be paid 4.0 the company’s offices in Johannesburg free of exchange 
and commissions. 

The successful tenderer shall not be entitled to treat, remove or deaf with any material 
comprising the slimes dams, or -to receive transfer of the offered rights, until such time as 
the company has received the full purchase price. 

Salient details of the three dams on offer are: 

Situation on the Estimated Estimated Estimated 

farm Daggafontein tonnage gold content uranium content 

(millions) 

North-West (6L18) 27.75 . 

North-East <6L19> 17.18 

East (6L20) 28.5 

• (No warranty is given as to the accuracy of these figures) 

Should any further information be required, including data relating to metallurgical test 
work earned out on samples of the dams, application should be made to the company's 
managing director at the address given hereunder. 

East Daggafontein Mines Limited will be under no obligation to accept the highest or any 
offer, and may reject any offer at its complete discretion, without giving any reason 
therefor. 

It should be noted that the company has granted a right of first refusal on rights to the 
said slimes dams to East Rand Gold and Uranium Company Limited (Ergo). L- the event 
that no satisfactory offer is received for the slimes dams then the rights conferred on 
Ergo in terms of the agreement to which reference has been made, will be the subject of 
negotiation between the two companies and may be extended for an indefinite period. 
This invitation remains open for acceptance until noon on Monday, December 1 19S0 ‘«nd 
offers are to be submitted in writing to the company’s managing director at P.O. Box 
615S7, Marshalltown, 2107 Republic of South Africa or delivered to Room 444. 4tb Floor. 
40 Fox Street, Johannesburg. 

Upon an offer being made it may not be withdrawn prior to December 15 1980. 
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For more than thirty years, we have 
been supplying excavators, scrapers and 
trucks in over fifty countries, spread 
throughout five continents. 

However that’s just the start of it 
You see, we didn’t become the world’s 
largest distributor of earthmoving 
equipment by sitting on our backsides 
waiting for it to happen 

We have always had a policy of 
imaginativ e expansion, coupled with the 


kind of round the dock service that 
many of our competitors envy. 

Much of the world is still being 
devdoped. 

Many countries are poised 
to emerge into a world of high 
technology with ambitious 
developments of major social 
significance. 

Whether it’s ten, twenty 
or fifty years fromnow,you 


can be sure that Blackwood Hodge will 

be ready to play 
its part in helping 
to build abetter 
rorld. 

Our word 

is our Bond. 
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The wodcfe largest distributor 
of earthmoving equipmenL 
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■SB- CURRENCIES: MONEY and GOLD 


Sterling strong 


- St erling and the dollar were 
™n in the foreign exchange 
market yesterday, while the 
was generally weak. 
Speculation about changes in 

ini®™.- 7*!®* in Germany and 
I"®, F t0 nervous trading, 
ont in the event there were no 
changes in Bank of England 

*„iS£!5 a Rate or the 

Bundesbank’s key lending rates, 
ine pound’s trade-weighted 
index rose to Its highest closing 
level for 5* years, at 77.0, com- 
pared with 76.6 previously, alter 
opening at 76,7, and easing to 
76.6 at noon. 

Sterling opened at S 12.40 90 - 
$2.4100, and fell to a low of 
32.4050-2.4060 in early trading. 
It recovered to S2.4080-2.4090 at 
noon, and closed at the day’s 
high of S2.4170-2.41S0, a rise of 
1 cent on the day. 

The dollar roese to DM 1J82S5 
from DM 1.8245 against th# 
D-mark- to SwFr 1.6490 fra* 
SwFr 1.6470 in terms of the 
Swire franc, and Id Y20S.10 from 
Y207J0 against the Japanese 
yen. On Bank of England figures, 
the dollar’s index rose to S3.7 
from 83.5. 

D-JHARK — One of the weaker 
members of the European 
Monetary System, and lower 
against the dollar on firmer U.S. 
interest rates. The German cur- 
rency Is around a four year low 
against sterling, and its lowest 
level against the dollar since 
April — The D-Mark ilost ground 
against most of ifrts EMS partners 
at the Frankfurt fisang. but im- 
proved against the dollar, 
sterling and the Japanese yen. 
The Bundesbank did not inter- 
vene when the dollar was fixed 
at DM 1.S235, compared with 
DM 1,8333. The U.S. currency 
declined from an opening 'level 
of DM 1.S255 however, following 
news i that (the German authori- 
ties -had left the discount and 
Lombard rates unchanged at 
yesterday’s central council meet- 
ing. Ail though the Bundesbank 
d&d announce roeasuures to im- 


EMS EUROPEAN CURRENCY UNIT RATES 



ECU 

centra) 

rates 

Currency 
amounts 
agarraf ECU 
October 16 

change 

from 

cancel 

rate 

% change 
adjusted for 
divergence 

Divergence 
limit "» 

Belgian Franc ... 

39.7897 

40 7726 

+2.*7 

+ 0.78 

LI. S3 

Danish Krone ... 

7.72336 

7.83384 

+ 1.43 

-0.26 

tl-64 

German D-Mark 

2.48208 

2.54701 

+ 2.62 

+093 

1 1-12S 

French Franc ... 

5.84700 

5.33333 

+0.62 

-1.07 

LI .3557 

Dutch Guilder ... 

2.74362 

2.76195 

+ 0.67 

-1.02 

±1.512 

Irish Puni 

0.658201 

0.677576 

+ 1.40 

-0.29 

-*-1.663 

Italian Lire 

1157.79 

1205.47 

+4.12 

+2.61 

-*-4.08 


THE POUND SPOT AND FORWARD 


prove -domes t\ Ur ^liquidity this 

had untie influence on foreign 

exchange trading. The French 
franc, Danish krone, and Belgian 
franc were firmer, but outside 
the EMS sterling fell to 
DM 4.3940 -from DM 4.4010. 

ITALIAN LIRE — Weakest 
member of the EMS. reflecting 
high inflation and balance of 
payments problems — The lira 
was firmer against She dollar, but 
weaker la terms of 'most other 
major currencies at the Milan 
fixing. Despite unease about the 
political and economic situation 
■the Italian currency was quite 
firm against other members of 
the EMS, but sterling was fixed 
os a record high of L2.087.50, 
compared with L2.0S6.90 on 
Wednesday. 

FRENCH FRANC — Showing 
renewed strength, and once again 
the strongest members of the 
EMS — The franc showed mixed 
changes at the Paris fixing, 
improving slightly against the 
D-mark, and lira, but losing 
ground to the Dutch guilder. 
Sterling was very firm, but the 
dollar declined. Later in the 
day it was announced -that 
France's trade deficit in Septem- 
ber widened to FFr 5.43bn from 

JAPANESE YEN — Remaining 
firm, especially against the dol- 
lar, but still sensitive to possible 
oil supply disruptions as a result 
of the Middle East war. The 
yen has recently touched a 19- 
month high against the dollar, 
reflecting a fundamental improve- 
ment In the Japanese economy — 
The dollar improved against the 
yen in Tokyo yesterday, helped 
by speculation about a possible 
but in the Bank of Japan dis- 
count rate. The U.S. unit rose to 
Y207.SQ from Y 2 07 .20, after open- 
ing at Y207.30. The lowest point 
touched was Y 207. 00, but later 
the dollar recovered to a peak 
of Y208.40, unaffected by news 
-that Japan's custom cleared trade 
balance was surplus for the first 
lime since July last year. 


U.S. 2.4050-2.4180 2.4170-2-4180 0.83-0. 73c pm 
Canada 2*030-2 8300 2*080-2*180 1.60-1. 50c pm 
Nathlnd. 4.764*1 4.794*0 3-2c pm 

Belgium 70.20-70.95 70. BO-70 .90 35-26c pm 

Denmark 13.GS-13.63 13.61 L-13.62L 1%->ian pm 

Ireland 1,1680-1.1735 1.1780-1.1780 0.33-0 JMp pm 
W. Ger 4-38-4.43 4^14,-0.42* 3*-2*pf pm 

Portugal 120.90-122.00 121 .70-121 .80 per-4So dls 


Spain 178.7S-180.15 180.0S-180.15 80-135C dt* -7.49 310-380 d fa* 

Italy 2.081-2.097 2.Q95V2.096 1 : 7V&Mlre dls -4.87 39-42 die 

Norway 11.72-11*1 11.80-11*1 BVEVara pm 6.03 11 V94i pm 

Franca 10.14-10*2 10 J0V10*! 1 , 4’,-3»,c pm 4.99 10-9 pm 

Sweden 10.04-10.11 10 10-10.11 IVIore pm 1.71 2-1 1 , pm 

Japan 438-505 60ZV603 , 4 2.90- 2. 50y pm 6.44 7.15-8.75 pm 

Austria 31.00-31.30 31*5-31*0 14-llgro pm 4.80 28-22 pm 

Switz. 3.95-4.00 3*8V3*9^ 4>i-3' z c pm 12*3 10V4P, pm 

Belgian rate is far convertible Irenes. Financial franc 71.15-71.25. 
Six-month (onward dollar 2. 30-2. 20c pm. 12-month 3.00-2. 85c pm. 

THE DOLLAR SPOT AND FORWARD 


% Three 
p.a. months 
3.87 1.63-1*8 pm 
6.60 3*0-3.10 pm 
5.26 7*9-9** pm 
5-OS 67-57 pm 
0*3 H pm- 4 dls - 

2.90 0*9-0.60 pm 
8.48 8V7* pm 

-2*2 20-135 die - 
-7.49 310-380 die - 
-4.87 39-42 die 
6.(8 11V9* pm 
4.99 10-9 pm 
1.71 2-1*. pm 
6.44 7.15-8.75 pm 

4.90 28-22 pm 
12*3 IflWfa pm 


Portugal 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switz. 


Day's % Three % 

Oct. 16 spread Close One month p.a. months p.a. 

UK} Z. 4050*2.4180 2^*170-2-4180 0.83-0. 73o pm 3*7 1.68-1.68 pm 2.70 

Ireland} 2.0520-2.0505 2.0520-2 0540 0*0-0. 10c pm 0*8 0.30-0*0 pm 0.49 

Canada 7.1647-1.1662 1.1657-1.1660 0*3-0.19c pm 2.16 0*1 -0*8 pm 1.66 

Nethlnd. 1.6788-1.9865 1.9540-1*850 0.62-0. 52c pm 3.45 1.71-1.61 pm 3*5 

Belgium 29.19-28*1 29.29-29*1 5-3hc pm 1.74 8-6 pm 0.95 

Denmark S. SI 25-5. 6400 5 6375-5.6390 Vigors dls —2.13 3.36-3.85dls -2*8 
W. Ger. 1.8280-1.9325 1.8280-1.8290 0.73-0. 69pt pm 4.88 2.12-2.07 pm 4*8 

Portugal 50*0-50*5 50*0-50.30 1 5-30e dls -5*7 40-85 dls -4.97 

Spam 74*5-74.55 74*6-74.51 60-75c dls -10JS7 170-195 dis- -8.B0 

885*0-568.00 867 50-868.00 5V-5Mlra dls -8.65 22-24 dis -10.61 

4*730-4*855 4*&5-4.8835 1.90-1.40ore pm 4.08 2.45-1*5 pm 1*0 

4.2130-4*275 4*250-4.2275 0.57-0. 47c pm - 1*8 1*0-1.10 pm 1.09 

4.1735-4.1785 4.1735-4. 1745 0.45-0. BOora dis -1*1 1*5-2*0dls -1*4 


0.62-0.52C pm 
5-3V: pm 


15-SOe dls 
60-75c dls 


885*0-868.00 867 50-868.00 53,-SMIra dls 
4*790-4*855 4*825-4.8835 1.30-1.40ore pm 
4.2130-4*275 4*250-4.2275 0.57-0. 47c pm 


207.50-208.50 208.05-208.15 0.6O-0*5y pm 
12.89V 12- 34 12.33-12*4 1.70-1.10gro pm 

1.5420-1.6530 1.6485-1.6495 1*3-1 ,18c pm 


2.46 1-45-1.30 pm 2.64 
1*0 3*5-1.50 pm 0.73 
8.77 3-17-3.12 pm 7.63 


t UK end Ireland are quoted in U.S. currency. Forward premiums end 
discounts apply to the U.S. dollar and not to the individual currency. 

CURRENCY MOVEMENTS CURRENCY RATES 


, 5 Bank Special European 
rate Drawing I Currency 
% Rights I Unit 


Oct. 16 

1 

Bank of ; Morgan 
England 1 Guaranty 
Index Changasg 

Ste ri Ing ......... 

77* 

-88.8 


83.7 

— B.9 

Canadian dollar.... 

80.5 

—17.4 

Austrian aobllling.. 

153.1 

+ 23.G 

Belgian Trane.. 

114.1 

+ 12.6 

Danish kroner....... 

106.1 

—5.7 

Deutsche mark,.... 

151.7 

+42* 


197.0j 

+ 82.0 

Guilder 

195.3 

+ 19.7 . 

French franc 

100.1 

—6.3 

Lira 

63* 

—51.8 

Yen ............ 

137.6 

+ 35* 


Based on trade weighted changes tram 
Washington agreement December, 1971 
(Bank of England lndex B 100). 

OTHER CURRENCIES 


Sterling 16 

U&.S 11 

Canadian S_ 11*0 
Austria Sch . 63, 

Belgium F... 12 
Danish K m ... 12 

D'mark. Hi 

GuHder. 81* j 

French Fr..„ 9>g ; 

Ura.. ! 16ts | 

Yen _l 8*5 1 

Norwgn.Kr.J 9 j 
Spanish PtaJ 8 . 
Swedish Kr.l 10 ' 
Swiss Fr ' 5 1 


0.54 50 5< 
1.31200 
1.52848 
16.9917 
38.4613 
7*8131 
2.40529 
2.60891 
5.55566 
1138*8 
271.715 
6.3B07G 
07.7427 
5.48219 
2.16834 


I 0.578129 
1.38982 
1.62137 
17.9982 
40.7357 
7.83374 
2.54546 
2.76227 
; 5.88173 
1206.02 
>288.388 
I 6.78720 
I 103.611 
j 5*1135 
2*9807 


Changes are for ECU. therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 


Argentina Peso... 4670-4690 
Australia Dollar,. >2. 053 5- 2. 057 5 
Brazil Cruzeiro... Jl40.87-141.87 
Finland Markka^. B. 84 i a -8.861, 
Greek Drachma J 103. 1W1O5.E60 
Hong Kong DoflaHIZ.08is-12.10i 

Iran Rial n-a. 

Kuwait DlnarfKD) 0. 64047.646 
Luxembourg Frc. 70.80-70.00 
Malaysia Dollar...! 5.1125.1225 
New Zealand DlrJ2.4573 8.462b 
Saudi Arab. Rlyai] 7.958.01 
Singapore Dollar. 5.01505.0250 
Sth. African Rand l.B130-l.8155 
U.A.E. Dirham ...J 8.84-8,90 | 


1939 1946 Austria. 

0.8505-0.8510 Belgium 

38*8-58.48 Danmark 

3*705 3.6715 Franca..... 

43.Q0-4J.15 Germany.. 

5.01005.0130 Italy 

n.a Japan ... 

0*672-0*673 Netherlands.. 

29*9-29.31 Norway 

2.1200-2.12201 Portugal 

1.0170-1.0185, Spain 

3.3200 3.3215 Sweden 

2.0795-2.0815 Switzerland... 
0.760041.7510 United States.- 
3.6890-3.6905! Yugoslavia. 


£ 

Note Ratee 

31.00- 31.30 
70.30-71*0 
13.45 13.55 
1Q.10-10.1B 
4.37-4.41 
2080-8175 

499 504 
4.75-4.79 
11.72-11*2 
116-126is 
173 VI 831 2 

10 . 00 - 10.10 
3.9412-3.9812 
2.40U-2.4H4 

72-76 


IB 


WORLD VALUE OF THE DOLLAR 

Bank of America NT & SA, Economics Department, London 


The table below gives the rates of exchange for ttw U.S. dollar against various quoted are Indicative. They era not tm*od_ort, om* »» no* Intended to hs 

currencies as of Wednesday. October 15, 1380. The Exchange reto s jf stod used *s » basis lor. parliculT_ tn nw«ct iqrre. ... 1lst8d 

are middle retos between buying and selling rates as quoted between Bank of America NT end SA does net tmderto ko te trade W mi mww 
banks unless otherwise indlcetetl, AH ctirrencles are quoted in foreign foreign currencies, and neither Bank of America NT ana SA nor mo financial 

currency units par one U.S. dollar except in certain specified areas. AH retw Thnea assumes responsibility: for ecru re. 


Afghanistan. 

Albania. 

Algeria ..... 

Andorra. 

Angola.-..,,.. 

Antigua 

Argentina. 

Australia 

Austria 

Azores. 

Bahamas..—. 

Bahrain- 

Balearic Isles.. 

Bangladesh 

Barbados 

Belgium 

Belize- - 

Benin ......... 

Bermuda. 

Bhutan - 

Bolivia. 

Botswana— 

Brazil.. 

Brit. Virgin Isles.. 

Brunei 

Bulgaria. 

Burma. 

Burundi ........ 


CURRENCY 
, Afghani iO) 


.... Lak 
.... Dinar 

j French Franc 
1 Spanish Peseta 

Kwanza 

.... E. Caribbean 8 

Argentine Peso 

.... Australian 3 
...: Schilling 
.... Portug. Escudo 

Bahamian 8 

Dinar 

Spanish Peseta 

.... Taka 
._. Barbados S 
i B. Franc 1C) 

* 1 B. Franc (F> 

.... Belize 8 
. .. C.F.A. Franc 
.... Bda 8 

Indian Rupee 
.... Bolivian Peso 
.... Pula 
.... Cruzeiro 
.... U*. S 

Brunei 9 

Lev 
.... Kyat 

Burundi Franc 


Camerou nRapu b'o 

Canada- - 

Canary Islands 

Cape Verde Isle.... 
Cayman Islands.... 

Cent. Af. Rep- 

Chad 

Chile 

China — 

Colombia. 

Comoros Islands. M 
Congo (Brauutvllla). 

Costa Rica._ 

Cuba 

Cyprus 

Czechoslovakia—.. 
Dem. Rep**oTome 

ft Principe 

Danmark 

Djibouti Rp. or.. 

Dominica 

Dominican Repub. 

Ecuador 

Egypt- - 

El Salvador 

Equatorial Guinea 
Ethiopia 

Faroe islands. 

Falkland Islands... 

Fill Islands 

Finland 

France 

French C'tyln Af... 

French Guiana 

French Pacific |s.. 

Gabon 

Gambia- 

Germany (East). 

Germany (West)— . 

Ghana 

Gibraltar... ...... 

Gilbert Is 

Graeco-.-.'. 


C.F.A. Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. Is. S 
C.F.A. Franc 
C.F.A. Franc 
Chilean Peso (O) 
Renminbi Yuan 
Col. Peso (□> 
C.F.A. Franc 
C.FJL Franc 
Colon 

Cuban Peso 
Cyprus Pound 
Koruna (Oj 

s. Tome Dobra 
Danish Krone 
Djibouti Franc 
E. Caribbean 6 
Domin'cn Peso 
Sucre 
Pound (3) 

Colon 
Ekuele 
Birr (O) 

Danish Krone 
Falkland Is. £* 
Fill 8 
Markka 
French Franc 
C.F.A, Franc 
Local Franc 
C.F.P. Franc 
C.F.A. Franc 
Dalasi 

Ostmark iOi 
D eutsohemark 
Cedi 
Pound* 

Kiribati 

Drachma 


VALUE OF 
DOLLAR 

44.00 
4.1975 
3*325 
4*285 
74.425 

27.627 

2.7035 

1840.50 

0*486 

12.9525 

60.40 

1.00 

0.3778 

74.426 

14.844 

2.01 

39.277 

29.375 

2.00 

211.425 
1.00 
7.72 

25.00 
0,7715 

58.38 

1.00 

2.092 

0,879 

6.7271 

90.00 

211.426 
1.1669 

74.426 
. 36.51 
0.835 
211.425 
211.425 

38.00 
1.475 

49.14 

211.425 

211,435 

8.57 

0.70 

0.3513 

6.50 

34.4714 

5.636 

174.549 

2.7025 

1.00 

28.10 

0.69 

2.50 
74.425 
2.0855 

6.656 

2.4062 

0.7946 

3.6695 

4*285 

2X1.425 

4.2289 

73.1444 

211.423 

1.5624 

1*307 

1.8307 

2.75 

2.4062 

0.8496 

43.025 


Greenland 

Grenada 

Guadeloupe ........ 

Guam 

Guatemala 

Guinea Bissau 

Guinea Republic. 
Guyana 


Halt! 

Honduras Repub.. 

Hong Kong 

Hungary. 


Iceland-... 

Indio. 

Indonesia. 

! Iran 

Iraq 

, Irish Republic. 

Israel 

Italy 

Ivory Coast- 

Jamaica 

Japan 

'Jordan. 


Kampuchea..... 

Konya- ........ 

Korea (Nth) 

Korea (Sth) 

Kuwait 


CURRENCY 

. Danish Krone 
. E. Caribbean 8 
. Local Franc 

. u.s. 8 
. Quetzal 
. Peso 

. Syll 

. Guyanese f 

. Gourde 
. Lempira 
. H.K. s 
. Forint CO) 

. I. Krona 
. Ind. Rupee 
. Rupiah 
. Rial 

. Iraq Dinar 
. Irish Punt* 

. Shekel 
. Ura 

. C.FJL Franc 

. Jamaican Dollar 
. Yen 

. Jordan Dinar 
.Riel 

, Kenya Shilling 
. Wan 
. Won 

. Kuwait Diner 


Lao P*pta D. Rep - Kip of Ub. 

Lebanon Lebanese Pound 

Lesotho- Loti 

Uberta Uberlan 8 

Libya- Libyan Dinar 

Liechtenstein... Swiss Franc 

Luxembourg Lux Franc 


Macao 

Madagascar D. R.. 

Madeira - 

Malawi 

Malaysia. 

Maldlve Islands—. 
Mali Republic..—... 

Malta. 

Martinique 

Mauritania 

Mauritius 

Mexico 

Miquelon 

Monaco. — 

Mongolia 

: Montserrat 

Morocco - 

Mozambique 

Namibia. 

, Nauru la. 

Nepal 

Netherlands 

Nether land Antilles 

New Zealand 

Nicaragua 

Niger Republic 

Nigeria.- 

Norway 


Pataca - 
MG Franc 
Po rtug u eee Escud 
Kwacha 
Ringgit 
Mai Rupee 
Mall Franc 
Maltese Pound 
Local Franc 
Ouguiya 
M. Rupee 
Mexican Peso 
French Franc 
French Franc 
Tugrik (0) 

E. Caribbean S 
Dirham 
Mez. Esoudo 
Rand 
AusL s 

Nepalese Rupee 
Dutch Guilder 
Antillian Guild 
NZ S 
Cordoba 
C.FJL Franc 
Naira (0> 

Norw'g Krone 


Oman, Sultanate of Rial Omani 

Pakistan PksL Rnpee 

Panama...-. Balboa 


VALUE OF 
DOLLAR 

6.636 

2,7085 

4*256 

1.00 

1.00 

33.5192 

18.8053 

2.5562 

5.00 

2.00 

, 5.0015 
32*5 

526.10 
7.72 

625.00 

70.00 
0*953 
2.0587 
5.96 

B67.10 

211.486 

1.7835 

207.60 

0.2936 

n-a. 
7.558 
0 94 

622.10 
0*678 

16.00 
3.4795 
0.7606 
1.00 
0*961 
1.664 
29*77 

5.305 
211.425' 
50.40 
0*016 
2.118 
3.93 
422.85 
0.34 
4*285 
42*86 
7.618 
23*7 
4*285 
4*285 
3.3555 
2.7025 
3.961 
29.4416 
0.7506 
0.8496 
12*0 
1.986 
1,80 
1.0157 
10*0 
211.425 
. 0.5445 
4.0885 


COUNTRY | CURRENCY 

Papua N.G..-...- — Kina 

Paraguay. ..... Guarani 

Poo plea D. Repub. 

of Yemen S. Yemen Dinar 

Peru. — Sol 

Philippines — Ph. Peso 

Pitcairn Islands. ... NZ S 

Poland — Zloty fO) 

Portugal. Port- Escudo 

Port Timor...- Timor Escudo 

Puerto Rico*——-.. U.S. 9 

Qatar Qatar Ryal 

Reunion lie de la-. French Franc 

Romania Leu 

Rwanda. Rwanda Franc 


St. Christopher — 
St. Helena.—.—. 

St, Lucia 

St. Pierre.. 

St. Vincent 

Samoa American-. 
San Marino.— ....... 

Saudi Arabia 

Senegal- — ... ......... 

Seychelles — 

Sierra Leone 

Singapore....- 

Salomon Islands -. 
Somali Republic — 

South Africa 

Spain 

Spanish Porta In 

North Africa.. 

Sri Lanka. 

Sudan Republic — 
Sudan Republic — 
Surinam 

Swaziland 

Sweden - 

Switzerland- — 

Syria 


E. Caribbean 8 
Round* 

E. Caribbean 8 
Fr Franc 
E. Caribbean 8 
U*. S 
Italian Ura 
Saudi Rfyai 
C.FJL Franc 
S. Rupee 
Leone 
Singapore 8 
SJ.6 ' 

Som. Shilling 

Rand 

Peseta. 

Sp. Peseta 
S. L. Rupee 
Pound (2) 
Pound (lj 
S. Guilder 
Lilangeni 
S. Krona 
Swiss Franc 
Syria Pound 


Taiwan — ... 

Tanzania 

Thailand 

Togo Republic..- 
Tongp Islands... 
Trinidad *Tob.. 

• Tunisia 

Turkey- 

Turks ft Caicos . 
.Tuvalu. 


... Naw Taiwan (Or 
... Tan Shilling 
-. Baht 

— C.F.A. Franc 
Pa'anga 

... Trin.ftTob. > 

-. Tunisian Dinar 

— Ura 
... U.S. 8 

... Australian 8 


Uganda- — Ug. Shilling 

United Arab Emir- UAE Dirham 
United Kingdom—. £ Starling* 

Upper Volta C.FJL Franc 

Uruguay— Unug. Peso 

US.&R. Rouble ■ 

Vanuatu. AusL 8 

Vanuatu* FNH (4) 

Vatican Kalian Ura 

Venezuela. Bolivar 

Vietnam N Dong (O) 

Virgin Islands U*. U.S. S 
Western Samoa— Samoan Tala 

Yemen _...... Rial 

Yugoslavia New Y, Dinar 

Zaira Rapublie Zaire Zaira 

Zambia. Kwacha 

Zimbabwe ZIm 8 


VALUE OF 
DOLLAR 

0.6474 

137.30 

0*415 

312.60 

7.S65 

1*157 

81*0 

80*0 

na 

1*0 

3.678 

4*285 

4.47 

92.84 



74.425 
16*5 
0*0 
0.80 
1,80 
0.7606 
4.1805 
1.654 
' 3*262 

36*0 

8.1898 

20.50 

211.426 

0.8498 

2.4065 

0.3985 

80*0 

1*0 

0.8496 

7.359 

3.6902 

2.4062 

211.426 

9.55 

0.644 

0*496 
08.3839 
867.10 
4*937 
2. IB 
1,00 


2.9277 

0.7805 

11.6267 


n.a. Not available. * U.S. dollars per National Currency unit. (0) Official rata. (C) Commercial rata. (F) Financial rata. 

(1) .Sudan— Official rate for specified exports and imports. (2) Sudan— Official rate for ail transactions except specified exports and imparts. 
(3) Egypt— A different rale applies to certain transactions with non-IMF countries. 

(4) New Hebrides Independence 30/7/20 new named Vanuatu. 


Rata gnran for Argentina la free rata. 


EXCHANGE CROSS RATES 


Pound Starling 
U.S. Dollar 

Deutaohamark 
Japanese Yen 1*00 

Fran ah Franc 10 
Swlas Franc 

Dutch Guilder 
Italian Ura, 1,000 

Canadian Dollar 
Belgian Franc 100 


.Poundsterling- U.S. Dollar : Dautec hem 'ki Japan 'seYeni Frenoh Franc* wits Franc 'DutchGulId' | Italian Ura ICanada Dollar 



Italian Lira 

Canada Dollar 

Belgian Franc 

2096. 

2.819 

70.85 

867* 

1.166 

29.51 

473.9 

0.637 

16.02 

4165. 

5.601 

140.8 ■ 

2053. 

2.761 

69.39 

525.3 

0.706 

17.76 

437.1 

0.588 

14.78 

1000. 

1.345 

33.80 

743.7 

1. 

25.14 

2958. 

3.978 

100. 


FT LONDON INTERBANK FIXING (1 1.00 a. m. OCTOBER 16) 


3 months u.s. dollars 


bid 13 , offer 13 1.8 


6 months U.S. dollars 


bid 12 15/18 i offer 13 1/18 


The fixing rates are the arithmetic meails. rounded to the nearest one-sixieenth, 
of die bid and ofiared ratra for $10m quoted by the merket to five reference banks 
at 11 am each working day. The banka are National Westminster Bank, Bank of 
Tokyo, OBUtache Bank, Banque Nationals da Paris and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


tShort term 

7 days' notice. 

Month 

Three months. ... 

Six months 

One Year 


Starling 

U.S.Dallar 

Canadian 

Dollar 

1 1 (West German' 1 

j Dutch Guilder' Swim Franc j Mark .Frenoh Franc 1 

Italian Ura 

Aslan f 

'japonaM Yan 

1818'j 

12Sj-15 

6-7 

9^-9ii 

■i-1 

8ifl-8li 

llSn-1 I7g • 

14-17 


0)3-10 

1 a - 17 1 v 

12 ; .■ 13;« 

8! ? 9)2 

9 ,+-91a 

1)2- IS* 

BSfl-Bij 

1158-117R 

19 21 

1ZS, 187g 

93,-10 

165p 165) 

12 'q l5U 

lOij-lQij 

| »V9i'« 

4)2-4:* 


llre-ll+l 

21 22)4 

1278-13 

laioi* 

15-^16 

15 li'i 

IOTj.IIIr 

-8 % 



1178-121* 

23-24 

127i-13 

10-10 '4 

15,;-15 U 

13 15<{ 

Hr)- 12,i 

[ 9 r «-96a 


8iir-8ft 

12,t-12 * 

23-24 

1278-13 

10-10 14 

141.1-14 >t 

12i: : 13 ni 

llJa-lZia 

®i*- 9b * 

&,n-5re 

8)4-336 

12H-12f. 

23)i-23ii 

Uft-UA 

9i»-97 B 


Long-term Eurodollar two years T2V12-a oor cent: three years 12V12 T « par cent: four years 12V12’« par cant five years 12^-12’* par cent nominal closing rales. 
Short-term rales are call lar sterling. U.S. dollars, Canadian dollars and Japanese yen: others two-days' notice. Asian rates are closing rates in Singapore. 

T . h0 . f 2'j£*.'J??L oominal r8U!9 wa[e quoted for London dollar certificates of. deposit: one-month 12.75-12. B5 per cant; threa-monrhs 12.75-12.85 par cent: six- 
months 12*0-12.70 per cent: ons yaar 12.30-12.40 per cent. 


INTERNATIONAL MONEY MARKETS 

German rates unchanged 


GOLD 


Germany's key lending rales 
were left unchanged afier yes- 
terday's meeting aF the central 
council in Berlin, after specula- 
tion earlier in the week lhar 
the • authorities were contem- 
plating a cut in the Lombard 
rate. However, the Bundesbank 
increased banks' rediscount 
quota by DM 3 bn. and allowed 
a rise in private rediscmints of 
DM 500 to DM 3bn. However, 
according to Karl Otto Pnehl. 
President of the Bundesbank, 
the authorities want to see a Fall 
in German interest rales, in the 
long term, but may hold rales 
at present levels, in order to 
increase confidence in the 
D-mark. The latter has been 
very weak lately within the 
European Monetary System. On 
a wider outlook the West 
German authorities may also be 
looking for a cut in UK and U.S. 
interest rates before cutting its 
own lending rates. 

In the money market yester- 
day call money was quoted at 
SJ5-9.05 per cent compared with 
8.90-9.00 per cent on Wednesday. 

In Paris the Bank of France 
offered* to buy first category 
paper for value on October 21- 
Banks wishing la take advantage 
of the facility are to submit 
paper with maturity dates nf 
November 1-10, November 11-15 


MONEY RATES 

NEW YORK 

Pnme Bale Jjj}! 

Fed. Fund I*- - 

Treasury Bill* (13- week) ... 10. 
Treasury Bill* (26-waok) — 11. 


GERMANY 

Discount Rat* 

Overnight Rate 

One month ... 

Three months 

Six months 

FRANCE 

Discount Rate 

Overnight Rate 

One month 

Three months 

Six months 


7.60 

9.00 

8*5 

8.95 

....:.. 8.62S 


JAPAN 

□recount Rate 8.25 

Calf (Unconditional) 10.5375 

Sills Discount (three-month) 11.15625 


or November J6-25. The amount 
involved amt the rate will he 
announced some time on Mon- 
day. 

UK MONEY MARKET 

Exceptional 

assistance 

Bank of England Minimum 
Lending Rate lfi per cent 
(from July 3, 19S0) 

Day-to-day credit was in short 
supply Jn Uie London money 
market yesterday, and the 
authorities gave an excep- 
tionally large amount nf help. 
This comprised moderate pur- 
chases nf Treasury bills direct 
From the discount bouses, and a 
small amount of local authority 
bills. The Bank also entered into 
another sale and repurchase 
agreement, involving a moderate 
sum of eligible bills. Tbe help 
was completed with large loans 
to S nr 9 houses at MLR, for 
repayment today. Markets fac- 
tors all worked against the 
market, and included a small net 
take up of Treasury bills to 

LONDON MONEY RATES 


Quiet 

trading 


Trading in the London hullion 
market was pxtremely quiet yes- 
terday, and gold closed at $672- 
$675. a fall c*f $5 an ounce from 
Thursday. The metal opened at 
the same rate, and was fixed at 
$673.59 in the morning and 
$674.00 in tbe afternoon. 


In Paris the 12}-kiIo gold bar 
was fixed at FFr 91,900 per kilo 
(S677.S2 per ounce) in the after- 
noon, compared with FFr 92,250 
($680.52) in the morning, and 
FFr 92,460 (S679.I3) Wednes- 
day afternoon. 

In Frankfurt the 121-kilo bar 
was fixed at DM 39,450 per kilo 
($673.03 per ounce), against 
DM 39,755 IS675.97) previously 
and closed at $6 7.7-675. 

In Zurich gold finished at 
S673-676, against $677-680. 


Close .8672-675 

Opening '8672-675 

Morning fixing ... 3673.50 
Afternoon fbclng(s674.00 


Gold Bullion (fine ounce) 

(£27914-280121 8677680 

,£278-279 U ( S674-677 

(£279.669] ,8676*5 

(£279.147) .9678.00 


Krugerrand IS6B4-696 

1(2 Krug errand... i S3 54-359 
1/4 Krugerrand :8179-183 
1/ID Krugerrand.. 872iz-75i2 

MapJeleaf. S68B892 

New Sovereign* >9171-172 

KlngSovs -....8192-194 

Victoria Sow. 8192-194 

French 20*. 8170i a .173ia 

50 peso* Mexico! 8834- 840 
109 Cor. Austria. 1 1656-660 
820 Eagle* 19779 783 


Gold Coin* 
(£278-289) 
l£145-149i 
f£72-76i 
1 1:30 li-32 1 
I £284l = -Z87ljl 
(£70V71>2j 
(£ 7912-81) 
(£791 r-81) 


8696 698 
■5356 361 
'S181-185 
S73)2-76li 
8680-663 
■171)2-172)2 
S192 194 
'8192-194 
5169 172 
S858841 
8660664 
8780-784 


(£281 >4 -282)2, 
(£280-2Bll(i 
(£280.648i 
l£281.585i 


(£289-291; 

.£147-150) 

.E 74 - 77 I 

i£30i;-32) 

,£28612 289 >g) 

(£71)4-72. 

l£7a> 2 .81) 

,£ 79 ) 2 - 81 ) 


finance, and a small excess of before coming back to 18-19 per 
revenue transfers over Govern- cent around noon. During the 


meat disbursements. 


afternoon 


fluctuated 


In the interbank market over- between 16 per cent and 23 per 
night loans opened at 17J-I8 per cent before finishing at 154-16 
cent and rose to 23-25 per cent per cent. 


- . 1 ^ 4 LoealAtitlLf Finance | Discount > Eligible Fine 

°rSiin 6 nr 1 ,ntorbanlt Authority negotiable ( House Company market Treasury > Bank Trade 

laSO of deposit ( deposit* • bond* ; Deposit* 'Deposits deposit* Bill* 5 • Bills* 81(1*4 


Overnight ....... — i 15)a 25 

2 days notice-! — . — 

7 days or — — 

7 days notice,. — 18-18)4 

One month 16 r >-16^ j 165^-16*4 

Two month*.. I6I4-I6I9 | 16^- 16,', 
Three months. IS s t 153a 1 16V187 a 
Six months-... 14V14,* I 14t a -15 
Nine months... I4i 8 -i3j; i 14^-14^ 

One Year • 13V13ft ! 13+i-14rt . 

Two year*. — I — 


— 1512-15 — 


17-171* , - 

16&S-163*! 1624-17 

- 1 16*-16&fl 

15J-J-1534 1 1558-16 
14ft-14? 8 1 1420-1434 

— 1414-145* 

13(0-14 1310-1410 

13)2-13*0 I — 


18 

,17)2-iai s 151,-1534 

— • 


17 

1839-17 14 

154b 

1458-14* 16'« 

lblj 

M.fr 

— 

!4S 4 -147* 

14-£ I9A. 

161, 

16ig 

153,-161* 

141* 

141*14^ IBr. 

15.8 

15) B 

1 151, 

— 

— 13.“ -15ic 

14la 

14)2 

| 16l 8 1 

— 

— — 


14 «4- 

1« 4 ■ 

— 

( — 

— 







rotas nominally throe years 13V134 per cent; lour year* 13V13S per cent: fivo years 13V134 per cent. -f-Bank b.ll raiei 
In table ore buying rates lor prime paper. Buying rates (or four-month bank bills 14V14“n per cent; iour-mon:h trade 
bills IS** per cent. 

Approximate sollirvj rate fer one-month Treasury bills iai H -id°jz par cent; two-month* 14V ! -14“ K per cent- three 
month* U^-IAi* por cant. Approximate soiling rale* lor one-month bank b>Ha 16 por com; lwo-momhs 15*, pa'r cent- 
three-months I4*V per cent: one-month trade bill* 16>* per cent; two-months 15'a per cent and three-months is*, pef 
cent. 

Fmenee House* Base Rotes (published by the Finance Houses Association) iffii oer cent frem October 1 13*0 
Cl no ring Bank Deposit Rate* for sums ot eevan days 1 nolle* 14 per cent. Clearing Bank Rotas lor lending 1£ per con:’ 
Treasury Bills: Average tender rates o( discount 14*425 per cenL 






World 

Money: 


Wfekxwne 
mover 
countries 


H VVWUUUAVI 

~ ajl around 
the world. 

0* ChcoiH Cmwmlnn j , =, | 

A BankAMrea CQcnMBT 




J 




If your company 
needs room for 



Why Gwent is right for 
your 
mth< 

Gwent is not only ideally situated — 
itis ideally served by excellent 
motorway and rail links,- thriving 
docks at Newport and with easy 
travelling distance of Heathrow and 
Cardiff airports. It boasts a range of 
superb factory and office sites and 
buildings and a skilled workforce with 
tested industrial experience. Gwent 
also receives full government support 
and special grants are available to 
industries expanding or relocating in 
the area. Move your company into the 
80's — move into Gwent! 

Apractical approach 

Gwent gives a swift, practical service £0 
industry and can: 

• Identify sites and buildings 

• Acclcf- with p lanning and development 1 

• Help to obtain financial aid 

9 Advise on the local e c on o m y 




Gwent is the place 
in mm ways than one! 








\ 

f^Please send me full details of. Gwent's service io hdplhe • . 1 ,u ' ""yP ‘-j 

1 expansion or re-location of industry. \ ’fc 1 '' 

INAMB, i 

5 ADDRESS: ' - - • >" 

lDcq>ai£h this coupon to^' -r ' • . . WmUWOD 

2 Mr- Gordon Probert, County Hanning Officer, 

l County HaiL Cwmbran, Gwent. NP44 2XH. , / . 

fgngt t elephone manben Cwmbran <06333) 69867. w 


'directly towards ifTenJ'-' 


W. 
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and Markets 


NEW YORK 


: oct. oct. 

Stock 15 u 

ftCF Induatriec.. j 44* 44 

AMF. .. 20 3Q 

AM «ntl I 16 1, ; is* 

Aha Mil 33* 

ASA 90* | SB la 

AVX Carp.. ■ 35l 2 . 34fc 

Abbatts Lab* 1 52 . 62 i 4 

Acme Clave. ' 364® : 265, 

Adobe Oil ft Ga*J 59 1« > 565, 
Aetna Ufa ft Cas 38 38 

Ahmanion (H.F.i 205, . 211, 
Air Prod ft Cham 53 ' 52 1, 

Akzone 11* Hu 

Albany Ir* I ... 31* ■ 315, 

Alberto -Culv. ; 16* I 161, 

Albertson's 807® . 20 * 

Alcan Aluminium 37* i 37* 
Aico Standard.... 335, - 33* 
Alegheny Ludm.. 39* ■ 39* 
Ailed Chemical... 68U : 57i, 
Allied Stores. 22 i e 22 * 

Allison aimers. .. 321, ; 32 

Alpha Porld- > 16* 165, 

Alcoa • 74 ' 735, 

Amal. Sugar 63* 66 

Antax 50 U 1 47U 

Amerada He** ... 41* 39* 

Am. Alriinas 8* 8* 

Am. Brands- : 82* 82‘; 

Am. Broadcastg.. 33 'a 32* 

Am. Can 33* 33 U 

Am. OyanamM .. 27* 27* 

Am. Elect. Pwr-.l 17 r® 177® 

' Am. Express 87* 36* 

Am. Cen. Insnco.i 39U ; 39* 
Am. Hoist ft Dk... 22* 22* 

Am. Home Prod.. 28* 28* 

Am. Hosp. Supply. 46* 45* 

Am. Medical Int.i 58 . 67* 

Am. Motors- 5U S', 

Ant. Nat Rase os.. 47 46* 

Am. Petfina. 65* ■ 64* 

Am. Quasar Pet... 43 * 42* 

Am.' Standard 74 72* 

Am. Stores- 28* . 28* 

Am. Tel. ft Tel- . 51* 51 

Amtao 35* . 35 U 

AMP 1 49* 49* 

Arepex 33* 32* 

Amctar 32* 31* 

Am stead Inds > 43* 43* 

Anchor Hockg.... IS 3 , 19* 

Anhauser-Bh 28 U 28* 

Areata. 241, 24 J* 

Archer Daniels... 41* 40s® 

Armco--- ■ 347, . 34* 


Armstrong OK... 

AsameraOll 

Asarco 

Ashland Oil -... 

Assd D Goods 

Atlantic Rich 

Auto- Data Prg... 

Aveo 

Avery Inti 


. 15* 15 

. 21 * 20 * 
. 52* 52* 

. 40 - 39* 

. 24* 24 

. 65* 62* 

48 49* 

. £8* 28 
. 24* 24* 


Ay-net 

Avon- Prods ,... 

Baker Inti.- 

Balt- Gas ft El 

Bancal Trist- 

Bangor Punta. ... 
Bank America- .. 

Bank of NY. 

Bankers Tst. N.Y. 
Barry Wright .. . 
Bauschft Lonnb-i 
BaxtTrav Lab ... 
Beatrice Foods... 
Sack man tnstr... 

Belter Inds. 

Ball ft Howell.... 
Bell Industries. .. 

Bendix. 

Beneficial 

Beth Steel 

Big Three Inds.. 
Black A Decker- 

Block HR 

Blue Bell 

Boeing 

Boise Cascade... 

Borden 

Borg- Warner 

Branlff Inti 

Briggs Strata,.... 

Bristol-Myers 

BP. 

S rockway Glass. 

Brown. 

Brown Forman B 

Brown Grp 

Brown ft Sharp.. 
Browng-Forrit.... 
Brunswick. 

3iisyrus-Krle 

Burlington Ind... 
Burlington Nrhn. 

Surndy 

Burroughs 

CBI Inds 

CBS 

CPC Inti 

Campbell Red L.. 
Campbell Sou p..' m - 
Campbell Tagg .. 
Canal Randolph. 
Can Pacific. ... 

Carlisle Corp 

Carnation 

Carp Tech— 

Carter Hawley ...' 

Caterpillar 

Celencse Corp ... 

Ccntox 

Contra! ft SW....,., 

Contral Soya 

Central Tel Util .. 

Certain teed 

Cessna Aircraft.. 
Champ Ho me Bid 

Champ Inti 

Champ Sp lPug„ 

Charter Co 

Chase Mannhatn 

Chemical NY 

Cheese Pond 

Chessie System... 
Chicago Pneum. 

Chrysler 

Chubb 

Cincinnati MM.'—.' 

Citicorp 

Cities Service.... 

City Invests 

Clark Equipment 
Clove Cliffs Iron.- 

Clorox 

Cluott Poaby 

Coca Cola 

Coca Btl. NY 

Colgate Palm 

Collins Aikman... 
Colt Inds 


5SEW YORK 


Columbia Gas-' 
Colombia Plot... 
Combined Int. ...' 
Combnstn. Eng..{ 
Combnstn.EquIp 
Cm with Edison,. 
Comm. Satellite., 

CfG ' 

Comp. Science... 

Cone Mills 

Conn Gen Ins 

Con 000 - 

Conrao ...1 

Cons Edison ' 

Cone Foods 

Cons Freight 

Cons Nat Gas,.... 
ConsurnerPower. 
Conti Air Lines... 

Conti Corp 

Conti Group 

Conti HU no is. , 

Conti Telep — I 

Control Data 


Cooper Inds. ...... 

1 Coon Adolph 

Copeland 

1 Copper-weld 1 

Corning Glass....,' 
Gorroon Black.... 
Cox Broadcast's 

Crane - 

Croaker Net. 

Crown Cork-- 

Crown Zell 

Cummins Eng ....; 
Curtiss- Wright.... 

Damon 1 

Dana 

Dart ft Kraft 

Data Gen... .'. 

Dayton-Hudson > 

Deere. 1 

Delta Air i 

Den'nys 


Dentaply Inti 18* 

Detroit Edison....' 1 1 * 

Diamond Inti j 35* 

Diamond Shamk- 347g 

Di Giorgio 9* 

Digital Equip 1 85* 

Dillingham 18* 

Dillon - 151? 

Disney! Walt) ' 45* 

Dome Mines 124* 

Donnelley iRRj.... 1 34* 

Dover Corp 54 

Dow Chemical-... 334, 

Dow Jones...- 543, 

Dresser ; 83a« 

Dr. Pepper ; 123, 

Duke Power... I 17* 

Dun ft Brad -.1 58* 

DuPont 44* 

EGAS 42* 


Easco - 

Eastern Airlines.. 
Eastern Gas ft F. 
Eastman Kodak... 

Eaton 

Eehlln Mfg 

Eckerd Jaok 

Electronic Data.. 
Elect. Memoriae. 

El Paso 

Emerson Elect-. . • 
Emery Air Fgt — 

Emhart 

Englehard MC—.i 


Enserch 

Enviroteeh 

Esmark. 

Ethyl 

Evans Prods 

Ex Cell O 

Exxon 

FMC 

Faberge 

Fodders. 

Federal Co- 

Federal-Mogul.... 
Fed. Nat- Mort.... 
Fed. Paper Brd 
Fed- Resources.. 
Fed. Dap. Stores. 

Fielder cat Ml 

Firestone 

1st Bank System. 
1st Charter Fin..., 


• 1st Chioago 153, 

; 1st City Bank Tex 47 

I 1st Ini Banc 453, 

1 1st Mississippi— 62* 
1st Nat. Boston.. 36* 

1st Po nn 5Ss 

FIspre 4* 

, Fleetwood Ent- -, 9 

! Flexi-Van 22* 

norida Pwr ft L. 267, 

I Ford Motor 27* 

Foremost Mek— - 28* 
Foster Wheeler.., 50 

Foxboro 53* 

Franklin Mint , 15* 

Freeport Mini. .J 887® 

Fruohauf *9* 

GAF 13 

42* 


GK Technologies 

Gannett 

Golco 

Can Am Invest..., 

Gen Cinema 

Gen Dynamics... 

G«n Electric 

Dan Exploration 

Gen Foods. 

Gen Instrument. 

Gen Mills 

Gen Motors. 

Gen Portland..— 
Gen Pub Utilities 

Gen Reinsce 

Gen Signal 

Gen Teiop Else .. 

Gen Tire. 

Genesee— 1 


Genuine Parts....' 

Georgia Pae. 

Geosource ', 

Gerber Prod 

Getty Oil 

Ciddipgs Lewis - 

Gillette 

Global Marino.... 

Goodrich 1BF1 

Goodyear Tire ... 

Gould 

Grace 

Grainger (WVf) ... 


Indices 


27* ' 263, 
12* 113, 

317® I 32* 
47 j 467® 
J73« : 37* 
41 42 

29S® | 293, 
393® 1 387® 
115® 11* 

27 * 253, 

337® ' 337® 
45* 1 46 s® 
506® 1 301? 
37* | 38* 
14* 14* 

36 36* 

79 79 

41 i* 40* 
37* 35 


—DOW JONES 
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WORLD STOCK MARKETS 


• Oct. | Oct- 
Staok 25 ■ 14 

«. AN- Pae. Tea, 6 I 6* 

Gt. Basina Pat 14 : US, 

Gt JVthn.N e koosa 40* 49* 

Gt. West Ffnanol, 20* 20 

Greyhound ' 15 143® 

Grumman. 27* 26* 

Gulf ft Western-., 18* I 18* 

Gulf Oil 4fis* . 457® 

MaMfFBI ' 26* ; 26* 

Halliburton... 146* ;144* 

KammoRuiH Ppr. 31* i 30* 

Handle man ■ 13* i 13* 

Hanna Mining... „• 35* ; 34* 
Nar court Brace.. 37 j 37* 

Harnischfegor 16i® | 16* 

Harris Bucp 263, i 263, 

Harris Corp 51 i 50 

Uarsco ' 36 I 347® 

Hecla Mining 46 ; 47* 

Heinz 455® 45* 

Heller tati-. 20* > 20* 

Hercules > 93* i 22* 

Hershey- 25 \ 25 

Heublem 38* 28* 

Hewlett Pkd- 1 81* 81* 

Hilton Hotels 44 435® 

Hitachi 67* ' 67 

NobartCorp. ' 20* | 20* 

Holiday Inns 27* 27* 

Holly Sugar- 56*® ' 68* 

HomestaKa 86 , 82* 

Honeywell 91* , fils* 

Hoover ' 16* ; 16* 

Hoover UnM , 19* , 20 

Iformef Geo. 19 it ! 19* 

Hospital Corp — j 49* , 50* 
Household Fla....! is* : lB * 

Houston Inds i 27* ' 27 

Houston Nt fliu-.j 53 : 52* 

Houston Oil Ml*., 43* 427® 

Hudson Bay Mng 30* ; 29 3 i 
Hughes Tool j 82* I 81* 

Humana 59* . 681, 

Hunt IPhIHp A)-. 11 11 'a 

Husky Oil 15* 14* 

Hutton Iff).. 45* ’ 42* 

Huyek | 247® *47® 

1C Inds -! 30* J 30 

INA Corp 41* | 41 

>U In' ; 22* < 82* 

Meal Basle Ind...; 297® ! 29 

Ideal Toy 1 4* ] 47® 

ICIADR 71, 77® 

Imp. Corp. Amar 30 : 30* 

IHCO 23* . 23* 

Ingersoll Rand ... 68* 67* 

Inland Steel , 29 287® 

Intel ! 49* 48* 

Interlake 271, 275® 

InterNorth ; 34 i 33* 

IBM 70* 697® 

Int- Flavours 22* J 22* 

Int. Harvester.. .. 33* j 34* 
Int. Income Prop 9* 9* 

Int. Muttifoode... 19 \ 18* 

Int. Paper 41* 41* 

Int Rectifier : 21* I 21* 

lot Tel A Tel ; 31* I 31* 

Iowa Beef - 44* ; 44 

IrvlRgBank. ; 40* ) 39* 

James (FBI : 275, i 28 

Jeffn-PMot 257® i 257® 

Jewel Cos 337® : 33 

Jim Walter 33* ! 33 

Johns Manvllle...' 265® ' 26* 
Johnson Contr...., 31* 1 32 
Johnson ft Jnj...j 80* j BO* 
Johnathn Logan. I 117® 12 

Josteas ; 23 | 23* 

Joy Mfg.. I 58 , 57 

K Mart. 20i« 20* 

Kaiser Alumln—.l 26* | 26* 

Kelser Steel. [ 46 .' 45 

Kaneb lervfees-.l 34* | 35 

Kaufman Bid ■ 11* 1 11* 

Kay Corp ! 27* ! 27* 

Kellogg i 16* , 187® 

Kennecott Cpr...| 32* | 32* 

Konnametai 33* 34 

Kerr-MsGee ■ 90 U 86* 

Kidde - | 40* I 40* 

Kimberley -Clk .... i 525, ! 527® 
King's Dept st..„ 8* • e* 

Knight Rdr. Nws. 305, I 297® 

Koehring 57 j 37 

(Coppers 33 • 32* 

Kroekfer- 6* > 6* 

Kroger. I 21* 21* 

LTV.. I 13 1 13* 

Lamer Bas. Prod. 38* 1 39 
LoarSlogler. I 29* , 287® 

Leasnway Trans.1 35 , 427® 

Lenox • 31* 32 

LeviStrauee ; 397® | 397® 

Levitz Furntr 28 [ 27* 

Libby Owen® Fd..i 25 • 25 

Lilly .Ell*. 52 | 51* 

Linooln Nat- 41* 41* 

Uttonhtds 73 1 72* 

Lockheed , 54* j 34* 

Loews I 85* 85* 

Lone Star lnds-...i 35* ! 35', 
Longs Drug Strs-j 32* [ 315, 
Louisiana Land... 617® • 59 

Louisiana Pac 26* ' 257 8 

Lowenstein S 12* I 12* 

LUbrfzof | 78 I 78* 

Luaky ttrs 15* j 15* 

MCA. ] 55* ! 56* 

Maoka ' 13* ! 13* 

MnnMIllan 15 14* 

Maey i 44* ■ 42* 

Madison Fund. ...i 25* 25* 

Mfers Hanover ... 31* I 31* 

Mapco I 49* 49* 

Marathon OH 68* , 66* 

Marine Mid 1 18* ! 18 

Marley : 31* [ 31* 

Marriott 34 ; 32* 

Marsh McLenn... 68 - 687® 

Marshall Field IS* is* 

Martin Mtta 62* . 61* 

Maryland Cup. 30 27* 

Masco ' 31* ' 31* 

, Massey-Fergn . 5* • 57a 
. Mass Multi Corp.' 15* 15* 

1 Mattel 14 * ' 14* 

May Dept Strs... I *6* 27 

Mayer <Osearj....i 167® i 17 


Maytag 

McCulloch oil .... 
McDermott (JR I . 

McDonald's 

McDonnell Doug.| 

McDonough- 

McGraw Edison. 

McGraw-Hill 

Mo Lean TruekgJ 

Mead ' 

Media Ganl 

Medtronic 

Mellon Natl 

Melville 

Memorex. 

Mercantile Sts.... 

Merck ■” 

Meredith 

MerrIN Lynch 


Oct ' Oct. 
15 ' 14 


' Oct | Oct 
15 14 


Mesa Petroleum' 

MGM I 

Metromedia- ..—1 
Milton Bradley ...| 
Minnesota MM.... 

Missouri Pac | 

Mobil 1 

Modem Marche-, 

Mohamco ; 

Monarch MfT 1 

Monsanto 

MeoroMeCm rk . . .! 

Morgan rJPt 

Motorola ... 

Munsingwear 

Murphy ICCI 

Murphy OH 

Nabisoo I 

Haleo Charm I 

Napca Indusftrieej 

Nat. Can. 

Mat. Detroit ; 

Hat Diet- Cheat J 

Mat Gynaum 

Nat Medical Ent! 
Nat Semleductr.l 
Mat Service Ind..! 
Hat Standard-...: 

Nat. Steel ; 

Natomas.— 

NCNB. - 

NCR . • 

New England El"! 

Mew Eng .Tel 

HY State E ft G.... 

NY Time® 

New moat Mining 
Niag. Mohawk—. 

NICOR Inc 

Nielsen (AO A— 
NL Industries-... 
NLT 

Norfolk ft Westdi 
Nth. Am. Coal-' 
Nth. Am. /Phllps. 
Mthn. State Pwr.| 
Northgate Exp ..| 

Northrop ..1 

Nwast Airlines...: 
M weatBanoorp.. . 

N west lads J 

Nwestn Mutol....i 
N westd Steel W- 

Norton 

Norton Simon. .... : 
Occidental Pet— 1 

Ogden. 

Ogihry + Math— 

Ohio Edison 

Ok l a. Nat. Gas....' 

Olin _j 

Omark 

Outboard Marins' 
Overseas Ship.—! 
Owens- Corning..' 
Owen* Illinois.. ...i 

PHH Group 1 

PPG Inds 

Pabst Brewing...: 
Pae. Gas ft Elect 

Pae. Lighting ■ 

Pac. Lumber I 

Pae. Tel ft Tel. ...' 

Palm Baaeh 

Pan Am Air 

Pan Hand. Pipe.. 
Parker Drilling...’ 
Parker Hann)rn.[ 
Peabody InU .—1 

Penney JC- I 

Pennwalt ] 

Pennzoil. i 

People’s Gas 1 

Peps 1 00 

Perkin-Elmer 

Petrie Stores 

Patrol 

Pfizer 

Phelps Dodge 

Phlla, Elect 

Philip Morris 

Phillips Pot. 

Plllsbury 

Pioneer Corp , 

Pitney- Bowes , 

Pittston 1 

Manning Rsch...-| 

Meisey 1 

Polaroid — ' 

Potlatch. 

Prentice -Hall ..... 
Procter Gamble . 
Pub. Serv. E ft G. 

Pub. 2. Indiana... 

Pullman 

Purex 

Purolator 

Quaker Oats 

Quanex. 

Questor _... 

RCA 

Ralston Purina...! 

Ram sda Inns I 

Rank Org ADR. ... 

Raytheon 

Reading Bates—. 
Redman Inds — 

Reeves Bros. 

Reichhofd Chem.! 
Reliance Group- 
Republic Steel.. ..1 

Rep or Texas 

Resoh Cottrell....! 

Resorts Inti A 

Rev ec (D8) 

Revere Copper...: 

Revlon 

Kexnord 

Reynolds <R4i 

Reynolds Mtls 

Rich- Merrell 

Rite nld- ; 

Roadway Exp*.... 

Robins 1 AH 

Rochester Gas... 

Rockwell Inti 

Rohm ft Haas 

RolUns 

Relm — 

Roper Corp* 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid j 

RussoJlStvr 1 

Ryan Homes...... . 

Ryder System 

SFN Companies.. 
SPS Technology.! 

Safoeo - ! 

Safeway Stores- .' 

St. Joe Min* i 

St. Louls-San F-. 

St. Paul Cos 

St- Regis Paper... 
Santa Fe Inds — 

Santa Fe Inti 

Saul Invest 

Saxon inds 

Sobering Plo. -.. 


SchKtz Brow J.-„ 8* 

Schlumbergur.... 108* 

3CM ... 30* 

Seott-Paper 187® 

Scudder Duo V... 144® 

Saa Contr* _' 25 

Seabrd Coast L... 527® 

Seagram 58 

Sealed Power. .... 21* 
Snarle 7G SO* 

Sears Roebuck... 16* 

Seatrain Lns 5* 

Security Pmo 30* 

Sadoo-. 79* 

Shell Oil- «9* 

Shall Trans 43 * 

Shorw/n-Wtne.— . 377® 

Signal 43* 

Signed# — . 45 

Simplicity Patt-4 9* 

Singer 1 10* 

Skyline : 13* 

Smith Inti | 52* 

Smith Kline 65* 

SonesUIntl- ! 22* 

Sony.. ' 15* 

Southeast Bankgi 177® 
8th. Cal. Edlsionl 24* 

Southern Co 12* 

Sthn Nat. Ree—.j 60* 
Sthn N. Eng. TeT.i 347® 
Sthn Pacific—.-. 39 

8th Railway.. j 807® 

Southland.— 21* 

SW Bases ha re s_J 29* 

Sporty Corp 52* 

Spring Mills.. ! 17* 

Square D -....j 28* 

Squibb — —.{ 27* 

Std Brands 30* 

St'd Brds Palut- 31* 
Bt’d OHC'llfornla 907® 
Std Oil Indiana... 74* 

Std Oil Ohio. 70 

StanloyWks 18* 

Stauffer Chem... 19* 
Starting Drug-... 24 

Stevens (JPi 17* 

Stake* Van K .... 25 

Sun Co S3* 

Sunbeam ! 18* 

Sundstrand . 52 

Superior Oil- 230* 

Super Val. stre... 31* 

syntax 56* 

TRW 51* 

“aft 30* 

Tampax. 303, 


Tandy 

Teladyua 

Tektronix 

Tenneco 

Tesora Pet_ 

Taxaeo 

Texas Comm. It 
Texais Eastern... 
Texas Gas Trrt... 
Texas Inatrmts.. 
Texas OH ft Gas. 
Texas Utilities... 

Texasguff— 

Textron 

Thermo Electro 
Thomas Batts—. 

Tldawater 

Tiger Inti 

Tima Inc.— 

Timas MtlW-.. 
Timken..— 


Tipperary- \ 28 

Tonka ■ 24* 

Total Pet , 26* 

Trane - ! 257® 

Transamerica. ... 20 


' 673® 

Trans Union 

57* 

567® 

' 34* 

Transway 

2b* 

256® 

! 44 

Trans World 

16b» 

16 

47* 

Travelers 

43 

45* 

39* 

13* 

TrI Continental... 

225® 

226s 

: 41* 

Triton Oil Gas--... 

26* 

26* 

' 55 

20th Cent Fox... 

37* 

37* 


Tyler 15 • 14* 

UAL- - -I 177® t 181® 

UMCInds. 127® | 127® 

UNC Resources.. 14 • 13* 

Unilever NV 62* : 83 

Union Camp. ' 47* | 47* 

Union Carbide.... 48* 48* 

UnionCommeroo 83, : 83, 


Union Oil Cal 

Union Pacifia—.i 

Uniroyal . — 

Utd Brands 

Utd Energy Ras..l 

US Fidelity G 

US Filter 

US Gypsum. 1 

US Home I 

US inds | 

US Shoe I 

US Steel : 

US Surgieal 

US Tobacco ! 

US Truet I 

Utd Technolge .... 
Utd Telecomm*-.) 

Upjohn ..._ 

YF ‘ 

Vartan Assoca. 
Vernitron ..... 1 


50* : 47* 
61 . 593, 

6 * ; 6 
14* 14* 

53* i 53* 
41* , 41* 
23* . 23* 
33* 1 33* 
267® j S7 
8 * 8 
277® J 27* 
22 * , 22 * 
49* 49* 

39 ; 373, 

22 * > 22 * 
52 ; 51 j® 

16* 16* 
64* 1 64 
31», 31* 

32* ! 32 
17* i 17* 


Virginia EP j 10* 

Voloan Matrlg.,... 42* 
Walker <HmjC.H.| 29* 
Wallaoa Murray..: 30 
Wal-Mart Stores. 1 54* 

Warnaco 147® 

WarnerComms . ■ 61* 
Warner-Lambt _.' 20* 
Washington Post. 23* 

Waste Mangt 84 

WelsMkts 27* 

Walls Fargo >5!® 

W. Point Peppl... 45 
Western Ai ri ines. 7 * 
Weetn. Bancorp- 283, 
Westn. Nth Ame- 50* 
Wastlnghouso .... 28* 
Westvaco 351® 


10* 103, 

42* 41* 

293, 29 

30 29 

54 * 54* 

141® 14* 

61* 59* 

20 * 20 * 
23* 23 U 

84 85* 

27* 27* 

25* ' 293, 
45 44 

7* ' 7* 
283, 29* 

50* 49 

28* 261, 
261® 35 


397® 

15 

40 

15 


26 

357® 

96* 

96* 

Wheelabratr F ... 

556® 

537, 

29 

28* 

Wheeling Pitts... 

21 

206® 

34* 

34*. 

Whirlpool 

32* 

32* 

27* 

26* 

White Consottd.. 

27 

27 

267® 

27*i 

White Motor 

3 


297® 

30* 

Whittaker. 

33* 

32* 

32 T® 

33* 

Wick 88 

16s® 

16* 

38* 

SB* 

Williams Co 

431® 

43* 

32 

311® 

Winn-Dixie St T.,.. 

30* 

30* 


Winnebago 

Wise Else Power 

Woolworth . 

wrigley - 

Wyly 

Xerox 

Yellow Frt Sys ... 

Zapata 

Zenith Rad 


Oct Oct. ' Oct. Oct. OeL Oct. 
15 14 13 10 9 8 

■Mndustr'lS 972.44 962.20 968.90 960.88 968.96 968.99 
H mo B'nds 67.46 97.42 67.54 67.B0 87.05 98.88 
Transport .'354.78 355.08 362. lo' 3508 343.20 348.58 
Utilities..... 113.80 115.04 lU.m 113.11 .115.40 1 13.95 

T O00"st VO1 48.269 48.830 31.3M 44.040 43,880 49.580 

I « 

eitay'E hi gh 975.94 low 959,73 

1 Oct. 10 Oct. 3 
,lnd. div. yield % ~ ^ 

STANDARD AND POORS 


1980 [Since Cmpil't'n 
High ; Low : High Low 


874.67 799.15 

•22(8) i:i;4t 


1851.70 41.22 

(11(73) |2.'7:32) 


Oct. Oct. Oct. Oct. 1980 

16 ■ 15 14 13 Nigh Low 

AUSTRALIA 

Sydney Alt Onf.flSH’SSl 972.52 956.27 387.83 374.1® 937.30 fJ'IBi 750.00 r2;It' 
Metal ft Minrls. 1 13£6i59- 6497.55 6329.81 6428. 16 8538,56 6680.95 > 14 2, 4531.26 i2B,Si 


364.79 

(I5(10i 

CI3.68 

(Half 

! 354.79 1S.2S 

(I5(!840l (3(7/321 

Credit Aktlon i2«'if69 

67.24 

0(7) 

i27/i) 

(29,'4/El) (21(4(421 

BELGIUM 

Belgian SE (6t(l3.'G5i 

69,01 




DENMARK 

Copenhagen SE (li1.75i 

95.33 

Sept 

.26 Year ago (approx ] 

FRANCE 

CAC General >29;l2i6l> 

116.0 


1 • 1980 .Sine* Cmpil't'n 

. °14 L °f3 *10 t * 1 °0 t 1 °8 L High Low [ High ' Low 

. Wl 148.21148^.;^ Win.« J I.LH ( «2 t 
'Composite 133.70 132.82 132.03 M «*1.D4. UMij »>• \ 

Oct. 8 ■ OeL 1 [ Sept. 24 Year ago mpprox 

Ind. dlv. yield % - ~ I Tro !. r.zq 


67.15 

67.64 

68.01 

89.65 

30.5a 

20.73 

65.01 

94.21 

53.60 

llaj 

>17.5 

115.4 

116.6 

112.4 
■ 15.3 

255.4a 

756.2 

255.94 

755.9 

235.87 

741.3 

86.5 

6-».b 

85.9 

84.7 

ES.S 

53.7 


OeL 1 [ SepL 24 Year ago mpprox 


Ind. P /E Ratio 

Loner flex Bond_VjeJd j __ 
N.Y.S.E. ALL COMMON 


12 ' 9.75 

Rises and Falls 
Oct. 15 OeL 14 Oct. 13 


97.1 r3'1i 

S0.6 ri, I, 


ANP-CBS General • 1970, 87.0 86.5 86.9 ES.S 83.1 .25,7) 74.0 <27/ffi 

ANP-CBS InduaL 1 1970, 65.7 94.6 64.7 63.7 68.2 (11,1, 53.2 121;], 

HONG KONG ' 

Hang S eng Bank (31;7;64> »4J0.0< 1404.00 uw.Si J360.82 1430.04 'IS.' 10. 7 Sa.3 rlS.Ti 

ITALY 

Banea Comm. 1UI H97Z< 151.25 149.54 u?.« <4,.®, isi.2J.ieuo. gj.n ,21. 

JAPAN — ~ - 

Dow Average I'»6;6'4fi 7151.73 7174.27 7157.80 7 16Q.:6 7174.27 . I&'IO, 6*76.93 

Tokyo Now SE (411, -581 436.50 456.83 495.22 494.91 495.69 (16 10. 449.01 (10/3, 


opt Oct. — Issues Traded... .1,930 ,1,906 1,858 

°g 5 14 13 ID High ; LOW |«5 ! 815 ' 960 

77.2476.32 76.28 75.34 77. 24 i 65.30 Uncha^.d ....... 399 j 391 558 


High ; Low 


(15(10'. ' |22/9| 


New Highs 160 

New Lows....... 4 


, NORWAY 
Oslo SE ,1,1 .-72* 

, SINGAPORE 
| Straits Timea < I96F, 

SOUTH AFRICA 
Gold 'I968i 
Industrial (I958> 


MONTREAL 


OeL ' OeL ' OeL ' OeL ■■ 
16 1 14 ! 13 1 10 j 


127.14 I2B.44 124.93 124.01 144.70 , I4;2, . 110.12 r2®, 5, 

651.81 823.31 513.13 H*.90 647.49(22 3, *29.75 ,5..,, 

■Ui 367.J ggi.l 9Sa.S 1026.1 .22,9) E49 6 r«,7i 

(U< 615.® 615.0 . 6IS.5 627.1 (S-9, <2/1} 


Industrial . 4M.W' 330?! ICI l 888.68. 485.80 (29-3) 
Combined : 576.87; 267.64! (Cl! 363,88 . 378.88 (^ .21 

TORONTO Composite .2,358.8 2,511.2 (c» • 82B5.9! 2347.B (24(9» 


522.21 127/5) 
2S6.3B (27/3 j 

1702.6 127:51 


SPAIN 

Madrid SE (28:12 79, 109.72 I09.ai 103.34 1 . ci 111.17,15 5, ! 93.76 (13:5 


Change 

Stocks Closing an 
traded pr>cs day 
Conti. Telephone 846,700 14* — »® 

Texaco 747.800 39* +1* 

RCA 642,800 30 r , +2*» 

Eoeinrj 530.900 40* +1 

' Uief'J'c S. Uul. 531 509 12 + J * 


NEW YORK ACTIVE STOCKS 

Change Change 

a Closing on Stocks Closing on 

d pr-cs day 1«dsd price day 

DO 14* - >, Westmnhsg. Elec 487,400 28* + 2'» 

00 39* +1* Ralston Purina 485.400 11 T s — 

00 30 r , +2* Union O-l Cslil 452.600 504 + 

JO 40* +1 Eaarmnn Kodak 433.600 71 s * +3* 

X) 12 +4 0ccidant.il Pet. 426.200 32*, + % 


SWITZERLAND 

SwiwBankCpP.f5U2,&*j: 504.3 

304.7 

504,5 

504.5 

317.9 'll*. 

S7S.D (25/4) 

WORLD 

Capital Inti. fl/l/TD) — 

IS 1.0 

159.7 

159.2 

IS 1.0 (IS Hh 

120.5 t27;D 


Wa i^ S *■ tadlc<a 100 ®*“P* ""SE AH Common — 50: Standard 
and Poors — iCfc and Taranto — 1,000: tha Inst named based an 1375. + Exdudlna 
bands. {400 Industrials. §400 Industrials plus 40 Utilities. 40 Bnanciala aod 
20 Transports, a Closed, u Unavailable. nneoc/ai* jm 


Heavy early Wall St. demand 


IN VERY heavy eariy trading 
yesterday. Wall Street surged 
further ahead before profit- 
taJdng trimmed the advance. 

The morning's action 
prompted market . technicians to 
predict that the Dow Jones In- 
dustrial Average would soon 
make a run on the 1,000 level- 
This Blue Chip index, which last 
closed over 1.000 oa December 
3L. 1976. hit 9S2 yesterday morn- 
ing. better th an apy close since 
January 10. 1977. before easing 
back to 977.39 at 1-00 pm for a 
fresh net rise of 4.95. 

The NYSE All Common Index 
reached a new record peak of 
$77.99 before recording a rise of 
46 cents at $77.70 on balance. 
After an initial tbree-to-one 
advantage, rises led declines at 
mid-eession in the ratio of four- 
to-three. Turnover was up 
sharply to 45.34m shares from 
Wednesday’s 1.00 pm figure of 
31.64m. 

Analysts attributed much of 
the market strength to a grow- 
ing belief .that interest rales 
have peaked. 

Additionally, Wall Street. 
expects that the economic 
recovery will prove sluggish, 
which would “ not place an 
undue burden on interest rates," 
said Monte Gordon, of Dreyfus 
Corporation. 

Treasury Secretary G. William 
Miller yesterday morning said it 
is probable the Prime Rate will 
come down shortly. 

The market has also been 
encouraged by better-than- 
expected thrid-quarter corporate 
profits. 

Standard OH (Ohio) gained 
U tn $718, Sun 2\ to $56}. Getty 
Oil 2} to $97} and Exxon $1 to 
S80S. 

Volume leader Westlnghonse 
Electric added i at $28} and 
Teleprompler surged $1 to $34j. 
Westinghouse has proposed to 
buy Teleprompter for $3S a 
share or $646m. 

THE AMERICAN SE Market 
Value Index jumped 4.0S to a 

Closing prices for North 

America were not available 
For this edition. 


reenrd 365.19 at 1 p.m. 'Volume 
swelled Lo lOJJSm shares from 
the previous day's 1 p.m. level 
of 4.41m. 

Canada 

lliere was another buoyant 
performance on Canadian 
markets in very busy trading yes- 
terday morning. The Toronto 
Composite Index sbot ahead 37.6 
to 2,374.4 at mid-da, while OU 
and Gas rose 1S9.3 to 5.027.5, 
Golds 51.1 to 6,043.9 and Metals 
and Minerals 40.7 to 2,475.5. In 
Montreal, Banks climbed 3.76 to 
377.96 and Utilities 3.02 to 281.18. 

Dome Petroleum rose SJ to 
C$811, Hudson’s Bay OU 3J to 
C$35, BP Canada 2 to C$45} and 
Golf Canada 1} to C$32}. 

Australia 

Markets rebounded sharply, 
recouping a good deal of the 
recent sharp setback. There was 
strong buying which took its cue 
from London, which, favours fibe 
Australian coalition Govern- 
ment’s chances of being returned 
to office in tomorrow's general 
election instead of ttie feared 
prospect, raised by recent 
opinion polls, of a Labor victory. 

The Sydney All Ordinaries 
index rallied 16.25 lo 972.52. the 
Metals and Minerals index 167.74 
to 6,497.55 and the Industrials 
group 8.69 to 715.55. 

The outstanding feature was 
the jump in shares of companies 
associated with the Greenbusbes 
Tin tantalite ore . discovery. 
Green boshes traded as high as 
A915.20 before endiog A$5.90 up 
on the day at AS12.20. Its major 
shareholder, Vnltan. closed AS4 
stronger at A$6, after sales up to 
AS8.50. 

Uraniums and Oil Shales 
picked up sharply after Wednes- 
day’s weak showing. Pan con- 
tinental rising 60 cents to AS7.60, 
Queensland Mines 40 cents to 
ASS and Southern Pacific Petro- 
leum 23 cents to A$2.78. 

Among Oil and Gas issues, 
Vain gas put on 40 cents to A $6 .20, 


WoodsJde 12 cents to AS3.12 and 
Hartogen 17 cents to AS5-82. 

Coal Miner Utah gained 20 
cents to AS5.30; while among 
other Minings, HIM climbed 20 
cents to AS5J20, CRA 30 cents to 
A3&36 and Western Mining 32 
cents to A$5.80. 

Elsewhere, BHP forged ahead 
45 cents to AS15.40 and CSR 28 
cents to A $7.28. 


Tokyo 


The market was steady in early 
, trading in -response to ceports of 
an approaching possible cut in 
the Bank of Japan's Official 
Discount Rate, bat late profit- 
taking depressed recently 
favoured Steels, Heavy Electric 
Machines and other Blue -Chips. 

The Nikkei-Dow Jones Average 
receded 22.49 to 7 -151.78 from 
Wednesday's all-time high, while 
lower issues on the day on the 
First Market section outscored 
rises by 359 to 266. Trading was 
active, although volume con- 
tracted to 400m shares (820m). 

Nippon Steel shed Y2 to YlfiO, 
Canon Yll to Y737, Nippon 
Kokan Y3 to Y143. Hitachi Y4 
to Y 345. Sony V30 to Y3.140. 
Matsushita Electric Y7 to Y881, 
Nippon Electric YlOto 7572 and 
Nippon Mining Y5 to Y317, hut 
TDK Electronic climbed Y50 
more to Y3.050. 

Some Electric Power issues. 
Oils, Printings and speculates 
provided gains. Tokyo Electric 
Power rose Y30 to Y965 and 
Dai Nippon Printing Y8 to Y590, 
while Teikoku Oil put on Y40 to 
Y1JL70. 


Hoag Kong 


CANADA 


I OeL ! OoL 
! 15 14 


BELGIUM (continued) 

i 

OeL 16 Price + or 
1 Fre. — 


HOLLAND 


Stock prices continued to rise 
strongly yesterday in extremely 
heavy trading, taking the Hang 
Seng index, after Wednesday’s 
advance of 39 points, ahead 26.04 
more to 1,430.04. This is the 
highest point for the index since 
closing at 1,449.91 on February 9, 
1973. Turnover on the four 
exchanges further swelled to 
HK$743.13m from the previous 
day’s HK$69l.l5m. 

Jardine Matheson, on strong- 

■ AUSTRALIA 


AbitlbJ _...{ 22* | 

Agnico Eagle i 21* 

Mean Mumin 43* 

Algoma Steel 41 

Asbestos. - — 80* 

Bk Montreal 287® 

8k Nova Scotia...' 31* 
Basic Resources J 13* 



rumours of an impending bid ( 

from Cheung Kong, forged ahead 

HKS1.50 to HK §32.00. while 
Cheung Kong managed a 25 cents 
gain to HK$30.75. . 

Jardine 7.5 per cent Loan rose 
HKS6 to HKS152, while Jardine 
Securities put- on 30 cents to 
HKsiem 

Properties and some Utilities 
received a good deal of buying 
attention, with China Light mov- 
ing ahead HKS1-20 to HK$24^0, 
HK Telephone 50 cents to 
HK526.90. HK Land 40 cents to 
HK52O.00, HK Wharf HKS5 to 
HKS113 and Sun Hung Kai Pro- 
perties 50 cents to HKS1S.40. 

Germany 

Helped- by the Bundesbank's 
decision to put more liquidity 
into the domestic economy, share 
prices generally hardened tn 
Increased activity after the 
recent weak performance 

On <tbe Domestic Bond market. 
Public Authority Loans 
registered gains of up to 15 
pfennigs, while the Bundesbank 
sold a net DM 3.1-ra of paper, f 
after sales of DM 4.7m no , 
Wednesday. Mark Eurobonds ' 
were steady. 1 

Paris 

Bourse prices were mixed with 
a slight majority of gains after a 
moderate business. 

Traders commented that senti- 
ment would have been ■ better 
were it not for the poor French t 
labour figures, released on , 
Wednesday. 

Portfolios. Mechanicals, Stores • 
and Oils were generally favoured, 
but Constructions. Metals, 
Chemicals and Transportation 
issues mainly lost ground. 

Johannesburg 

Gold shares closed mixed to 
easier after another quiet session. 

The Gen cor group of mining 
companies, however, were mostly i 
firmer following quarterly ( 
results, but Gencor itself eased . 
25 eents to R2S.50. , 

I JAPAN (continued) 
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Bell Canada 

Bow Valley 

BP Qanada 

Brascfto A. 

Brinco 

8. C. Forest. 

Cadillac Fairy. . 
Camflo Mines... 

Can cement 

Can NW Lands.. 

n Packer*..' 
Can Perm Mtg . 
Can Trust co .... 
Can imp Bank . 

Cdn Inds 

! Cdn PactOe 

Can P. Ent 

Cdn Tira 

Cherokee Res . 


IBS® 18* 
241® 23 

...' 44 43* 

37* 37* 

...! 10 9t b 
.1 14* 14 

...! 26* 26* 
...I 43* I 44 
... 12 * | 12 * 
J 31* | 30 

... 52 ! 32 

... 195® j lflfi*' 
... 26 26 
... 26* 26* 
... 28* 28* 
._ 50* 50 

... 29* [ 29* 
... 25* 25* 

.. 11* I 11* 


Petroflna._ 5,310 4 20 

Royale Beige 5,200 —171 

8oc Gen Banq .... 2,110 —60 
Soc Gen Beige ... 1,170 t30 

Soflna 3.1501 -5 

Solvay ( 2,460i —55 

Traction ElaaL...) 2,3S0j 

Union Mlnlere ...i 7081 —8 

VlelHe Mont 1 1,172! 

DENMARK 


5^510 +20 I AW Holding^- _70 

-inlffiSS 25*5 


^IlS -60 AKZO 20.30 

1170 -30 ABN 310 

! 3 150 Is AMEV - 82.30 

i;iio -Is AMJP— 8^90 

3 350; Bredero Cert 202 

1270 +8 " BosKaMs. 94.60l 

'7081 —8 Buohrmann-TeL 65.30 

1 1 172' Cal and Hldge 27.30. 

*•- Elsevier....!!.-. ... 1B0 

Ennla. 137 

EuroComTtL 76 

Gist. Brocades.... 39.50 

Price -f- or Homoken 54.80 

Kroner — Hoogovens 13.40 


ANZ Group 4.50 I +0.« gJJ*-' — =6 

?.io > Cerarnic - 5 '5S2 


20.30 -0.30 AmpolPeL.... 1.72 i \jS*2r szZ2 

10 -6.60 Assoc. Pulp Pap. J 2.00 | 00,11 Hb -B 

B2.30-+O.SO Audlmco..: 0.25 410 -2 

64.90 —2 Aust Cons. Ind.. J- 1.98 Marubeni - 410 2 

202 — 3 AusLGuarant 1.41 +0.01 SSjj ~£~ 

94.eol +1.10 AusL Nat inds... 2.65 -0.10 “9 “f 

6 5^0 Aust Paper.' 2.03 +0315 

27.30 -0.50 Bank NSW AB2 +0JH 420 ll 

BO -2 Blue Metal... 2J0O I fiSSJK - + 

37 —1 Bond Hldgs » 2.64 | +0J9 

76 +1 Roral I 2.76 +0.03 Kl?*'* 1 Jfloe^. •• 


881 -7 

608 +3 

420 +2 

779 


+3 » 1 81 villa 

-oSI^ 

— 0 JO I Bridge 


Chieftain ;... 28 27 

Comlnoo 69* 69 

Cons Bathrt A .... 18S^ 183* 

Cosaka Ras_ 26* 26 

Costain 207® XO* 

Daon Devel 10 10 

Denison Mines....- 521^ 62* 

Dome Mines . .. "145 143* 

Dome Petroleum. 77* I 77* 

Dam Bridge : 30 ! 19* 

Dom Foundries A 1 42 1 41 

Dom Stores. I 18 I 16 

Dorn tar i 26* ’ 26* 

Falcon Nickel [129 '129 

Genstar ' 42* : 42* 

Gt-West Ufa ;176 ,175 

Gulf Canada r 3D (29* 

Gulfstream Res..; 8 : 8* 

Hawk Sid. Can. ...I 28* 28* 
Hollinger Ags. A., 57 | 57 


Hudson Bay Mng. 

Hudson's Bay 

do. Oil ft Gas.... 

Husky OIL — 

I AC 

Imasco 

Imp Oil A I 

Inco j 

indal _! 

fntorpr. Pipe 1 

Kaiser Ret 

Mac Blocdcl .. 
Marks + Spencer 
Massey Ferg ... 
McIntyre Mines.. 
Marland Explor.. 

Mitel Corp 

Moore Corp 

Mountain State.. 
NaLSeaProd® A. 
Noranda Mines..; 


Andalsbanken 1 14.4 

Baltics Skand 312^ 

Burm ft Wain— ..1 25 
Cap Handelsbnk. 113.4 
D SuWtartab.„....l337 

Danske Bank. |112 

East Asiatic ‘144 

FI nan 8 bank on |18S 

Foronede Brygg.l 348 

Forende Dampsk!200 

GNT Hldg ,167.4 

Nord Kabei_ 165.4 

Novo Ind >625 

Paptrfabrikker.. 114 
Privatbanken — 1 18.40 
Provinsbanken ... 121 

Smidth 1 Flo 256.4 

S Berendsqn 496.4 

Superfos. j!3Z 

FRANCE 


— - sssersUta: as ^ w —.to i +m» jgg*™* g; -? 

»■ &» =« 8SC2i?y .{5 :|B BBsati.SS :3o 

*0.4 Hat Ned Cert 118.10 -1.1D Carlton A Utd.._.. 1.7Q jSipSJ! 455 

+3.6 Nod Cred Bank... 57 — b.t® CnstJamaine Tjra.1 3. 55 —0.06 Nippon Oil . 1 610 +10 

+0.4 Ned Mid Bank-.... 239 — 0.&J ciutt OHl Austin..; 0.40 +0J» Nlpoon Sliirtpan. 708 +3 

+’ Nedllojfd — 9B. — O-SO do. opts | 0.24 Nippon SteeL™. 150 -2 

+0A OceGrinten 180 +3^fi CocKbum CamtJ US - Nippon Suisan.— I 200 +1 

I +29 OGEM 7.60 -O.10 Cotes lGJ,|._ | 2.18 -0JB NTV_._!*r.. “t4.260 


+0A OceGrinten 120 +3.50 CocKbum CemtJ US 
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Danish 
farmers in 
move to sue 
tax minister 

DANISH FARMERS are 
planning to sue Tax Minister, 
Karl Hjortnaes, for depriving 
farmers of money which is 
rightfully theirs, Mr. Haitrig 
Behn, chairman of the far- 
mers 1 union told a conference 
of union delegates. 

The money involved Is a 
specif 0.7 per cent land tax 

imposed in December- to 

cream, off the benefits whieb 
the farmers would otherwise 
have gained as a result of the 
5 per cent devaluation of the 
Krone on November 30. 

Mr. Debit claimed the tax 
is In conflict with the Com- 
mon Agricultural Policy and 
decisions of the EECs 
Ministerial Council. 

The farmers say the tax 
came at an unfortunate 
moment, when their incomes 
were dropping rapidly. 

Mr. Defan told the con- 
ference a provisional analysis 
farm account indicated net 
farm incomes in harvest year 
1979-80 fell by 33 per cent, 
bringing the average net in- 
come for a 43-hectare farm 

to Kr 40.500. 

Be said there would be 
about 500 bankruptcies among 
farmers this year. He com- 
pared this with the 324 bank- 
ruptcies rn 1930 rising to 
2,043. in 1932. 

Spring debut 
for London 
oil futures 

By Our Commodities Editor 

STARTING DATE for the 
planned London gas ori futures 
contract was set for spring next 
year, at the formation meeting 
of the International Petroleum 
Exchange this week. 

The committee of manage- 
ment. headed by Mr. R. G. 
Woodhead of Premier Consoli- 
dated Oilfields, is to begin dis- 
cussions with the trade on 
suitable additional contracts to 
br introduced at a later date, 
including chemical products. 

The bulk of the 28 companies 
who became first-floor members 
of the Petroleum Exchange are 
London commodity brokers, but 
a number of trade associate 
members have been listed, and 
three oil trade representatives 
have been appointed to the 
management committee. 


U.S. contributes I Russia " 

\ sugar pi 

to tin buffer idl 


DULL UK CEREALS MARKET 


BY JOHN EDWARD. COMMODITIES EDITOR 


THE INTERNATIONAL Tin 
Council yesterday formally 
accepted 1,500 tonnes of U.S. 

, stockpile tin as America's volun- 
i tary contribution to the Tin 
j Agreement’s buffer stock. 

This means that when the tin 
is handed over the buffer stock 
j will have some supplies for the 
first time since the end of 1976 
when the market rose through 
the Tin Agreement “ ceiling.” 

However, the current Straits 
tin price of SM 1J20 a picul 
(133.3 lbs') is below the new Tin 
Agreement " ceiling “ of 
; SM 2.145. so the buffer stock 
will not be forced to dispose 
of the U.S. tin immediately 
Under the agreement, when 
: market prices are in the upper 
pricerange btwn $M 1,980 to 
SM 2.145, th buflffer stock can 
buy or sell but must be a net 
seller. 

The objective should be to 
push prices to the mid-point 
range of MSI.815 to M$ 1,980 
considered to be fair both to 
producers and consumers. 

This is the first time that 
actual tin metal, instead of its 
cash equivalent, has been con- 
tributed to the buffer stock. As 
a result there has been con- 
siderable wrangling about how 
it should be valued, and this 
dispute has caused a lengthy 
delay since the U.S. first 
announced it would make a 


voluntary contribution. Bolivia 
still remains opposed, on legal 
and other grounds, to the U.S. 
contribution and formally 
reserved its position. 

The decision to cut the con- 
tribution to 1,500 tonnes is a 
compromise, since Congress 
authorised putting aside up to 
5,000 long tons of stockpile tin 
for the buffer stock. But the 
important point is that the tL5. 
has made a aontri button to the 
buffer stock for the first time 
ever, signifying its backing for 
the agreement 

The Tin Council agreed to 
resume negotiations on a new 
agreement to replace the exist- 
ing pact due to expire at the 
end of June next year, but which 
will probably be extended for a 
further six months at least. 

It is expected that the negoti- 
ating conference, to lie held in 
Geneva from December l to 19, 
will be more successful than ifae 
last one which broke down with- 
out agreement. The main issue 
was the U.S. insistence of a 
larger buffer stock and the 
scrapping of export controls. It 
is thought this line may be 
softened in December. 

• On the London Metal Ex- 
change yesterday tin values 
eased with the cash price losing 
£70 to £6.935 a tonne. But this 
was in line with a generally 
easier tone in all metal markets. 


Cocoa usage down 


BY OUR COMMODITIES STAFF. 

U.S. COCOA bean usage was 
sharply down in the three 
months to the end of September. 
Figure* released by the U.S. 
Chocolate Manufacturers' Associ- 
ation yesterday show thal third 
quarter grindings totalled 38.445 
short tons compared with 45,036 
tons in the same period . last 
year — a fall of 15.8 per cent. 

The news, which followed the 
announcement on Wednesday of 
an 8.7 per cent rise in West 
German third quarter grindings, 
brought only a muted reaction 
on the London futures market 
Dealers noted that prices were 
already low and bad been trad- 
ing in a narrow range for some 
time. 


The March position, which 
was showing a small rise im- 
mediately before the announce- 
ment. ended £8 down on the day 
at £1,005.50 a tonne. 

In London a British confec- 
tionery industry leader warned 
that a world cocoa “mountain” 
could result if the minimum 
price was set too high at the 
forthcoming International Cocoa 
Agreement talks in Geneva. 

Mr. Robert Wadsworth, presi- 
dent of the Cocoa, Chocolate 
and Confectionery Alliance, told 
members at the Alliance's 
annua) luncheon that the 
“floor" price under the pro- 
posed third agreement should 
not exceed 90 U.S. cents a lb. 1 


sugar plants 
lying idle 

MOSCOW — Harvesting of 
the Soviet sugar beet crop 
has fallen well behind 
schedule, and many sugar 
. refining plants are lying idle 
or producing below capacity* 
t h e Sotsialistieheskaya 
Industriya newspaper said*' 
yesterday. 

it said fanners had hoped 
- io gather 30 per cent of the 
harvest in September .but in 
many areas, including Stav- 
ropol. Lvov and Lipetsk, the 
figure was less than 20 per 
cent 

. a 

Dairy farmers 
urge milk 
levy delay 

By Richard Mooney 
BRITISH dairy farmers, angry 
because the French Govern- 
ment is illegally paying ao EEC 
milk production levy on behalf 
of its producers, yesterday 
demanded that the Milk Market- 
ing Board of England and Wales 
defer payment of their contri- 
bution for 12 months. 

At the Board's annual meet- 
ing. Devonshire farmer, Mr. 
John Walker proposed a formal 
motion to this effect, but it was 
ruled out of order. 

“ We are not saying that we 
won’t pay the money,” he said, 
“we accept that we are legally 
obliged to pay it.. But at the 
moment we cannot afford to pay 
it** 

The payment in dispute was 
the so-called “co-responsibility” 
levy which the EEC collects to 
help pay for the disposal of 
surplus dairy production. 

At this year’s Brussels farm 
price fixing, it was increased 
from l per cent to 2 per cent in 
an attempt to discourage a 
further rise in the surplus. 

On Tuesday the chairman of 
Scottish Milk Marketing Board 
publicly burned a cheque for 
£716.000— representing its pro- 
ducers' levy dues for the past 
three months — in protect at the 
increase. 


Smaller eggs . 
rise in price 

A RISE in tile price of smaller 
eggs was announced yesterday 
by Goldenlay. the marketing 
consortium. Sizes 5 and 7 are 
going up by 2p a dozen and size 
6 by 4p. 


Failing the breadwheat test 


! BECAUSE it has been a good 
i harvest both In Britain and 
! most, of the rest of the EEC. 
the market for cereals has been 
as dull as I ever remember. 
, The demand from the tradi- 
tional UK users— millers, malt- 
sters and compounders— is 
poor. 

The only real life in the 
trade comes from exports and 
intervention buying. Exports 
are not easy because world 
prices are still at a substantial 
discount to those in the EEC 
and are only possible with the 
help of restitutions or subsidies. 

The subsidies payable over 
the last week were £34 per 
tonne for wheat and £29 per 
lonne for barley. Substantial 
quantities are being exported. 
Depending on the point of view 
of the analyst, they could 
amount to between 2m-3m 
tonnes from the UK alone by 
the end of the cereal year next 
July. 

The EEC cereals management 
committee has favoured export- 
ing at a high rate this year 
because it fs less expensive than 
haying grain for intervention; 
£30 per tonne spent on export- 
ing barley is preferable to 
spending £100 buying and stor- 
ing the same quantity. 

Although exporting is a 
valuable outlet the main market 
support has been intervention 
buying. Its attraction is 
obvious. The intervention price 
for barley in October is £98.75 
delivered to store. 

Anyone with barley to sell 
can offer it to the Home Grown 
Cereals Authority for interven- 
tion. The only stipulation is 
that it must be below 15 per 
cent moisture and of a certain 


BY JOHN CHER KINGTON, AGRICULTURE CORRESPONDENT 
standard of purity and freedom cleaned 300 tonnes of Armada, a 


from broken and sprouted recognised breadmaking wheat, 
grain. ITte loss must be of 100 I decided to offer it through a 


tonnes at least. 

The only cost falling on the 
farmer is transport to his 
nearest designated intervention 
store. In the case of my own 
farm I was quoted £2.75 per 
tonne for this. If the gTain has 
to be moved further afield the 
intervention authorities will 
pay the difference. 

The risk is that if the barley 
is rejected for any reason the 
whole cost of transport and sub- 
sequent disposal falls on the 
offerer. Many merchants will 
act for farmrs on commission. 
The total cost of this should not 
be more than £4 a tonne show- 
ing a net return to the fanner 
of £94.75 for October. The spot 
price for feed barley for the UK 
last week was £88.40. 

For the farmer who has 
taken the trouble to ry and pre- 
pare his grain the advantage of 


merchanL I took the precaution 
of seeing that it passed the 
standards of cleanliness, bushel 
weight and Hagburg milling 
rest. Although the protein con- 
tent is not demanded in the 
intervention test I knew jt was 
just over 10 per cent. 

A few days after the grain 
was offered I was visited by a 
cereals officer of the Interven- 
tion Board and he sampled the 
bulk exhaustively, expressed 
himself satisfied with its condi- 
tion and took away roughly 
40 lb (if grain which would be 
divided into three samples. One 
to go for testing, one to be held 
by the intervention board, and 
one by the offerer. I agreed to 
pay the testing fee of £50 and 
hoped for the best. 

But the best was not for me. 
It failed, and failed also on 
appeal, which cost an additional 


intervention is obvious. So far so * aTn .J| 1 V®! £70 0ut 


this year 382.000 tonnes of 
barley has been offered and 
246.000 tonnes are already in 
store. 

Wheat can be offered in two 
forms, feed or breadmaking. 
Feed wheat is supported by an 
intervention price of £98.75 for 
October, the same as for barley. 
But the market and export 
prices for feed wheat are £5 to 
£6 per tonne above those of 
feed barley, so there is no 
inducement for an offer to 
intervention at present. In fact 
intervention stocks only amount 
to 200 tonnes. However, bread- 


nf pocket. The failure was on 
what is called a mach inability 
test performed by the Flour 
Milling and Baking Research 
Association at Chorleywood. 

The testing procedure is 
rather slow and complicated. It 
is to some extent subjective in 
that it depends on the visual 
and tactile assessment of the 
quality of the dough by the 
person performing the test. I 
have no complaints though. I 
gather the rules state that on 
an appeal another tester must 
make Hie assessment. 

But I am far from being 


wheat intervention looks attrac- alone in my disappointment. 


tive with a price of £110.70 per 
tonne for October. 

As 1 bad harvested, dried and 


believe that more than two- 
thirds of the samples submitted 
have failed this test— most of 


these were of recognised mill-, 
ing wheats and of a generally 
acceptable standard of protein. 
In fact some have been sub- 
sequently accepted hy flour 
millers. I am also told that low- 
protein wheats, nr even feed 
wheat strains, have been 
accepted. 

The machinability test is onp 
which has been accepted 
throughout the EEC. However 
the trade believes it is not suit- 
able for testing the wheats 
commonly grown in Britain as 
breakmaking varieties, although 
most of them are of Continental. 

origin 

Failure to soil the whc-at 
into intervention at an equiva- 
lent of an at-farm price nf £106 
per tonne contrasted with an 
October market price of £100. 
While I might eventually make 
a price approaching £106 I 
might have tn wait a long time 
for this in happen. The market 
i«; actually falling siondily ai the 
momeni and interest chargee 
work mil ai £1.50 per mnne per 
month. 

I had prepared to offer .-.nmc 
very good harley to intervention 
(for examolc good on the inter- 
vention standards demanded) 
when someone i urned up and 
purchased it Tor malting at no 
appreciably better price, which 
surprised me as u was not a 
recognised malting barley. An 
indication here that the harvesl 
was not as good as some people 
thought . 

Although nalurally dis- 
appointed 1 am certain that 
without intervention support 
the market would have been a 
great deal lower than it actually 
is. 


World grain stocks ‘will fall by 20%’ 


BY OUR COMMODITIES STAFF 

j WORLD grain stocks will fall 
next year by 20 per cent, to the 
lowest level since the 1960s, the 
1981-82 harvests could be 
critical, according to the U.S. 
Department of Agriculture. 

■ In its latest grain situation 
, and outlook report, the Depart- 
ment calculates that by the end 

• of June 1981 world grain 
! stocks (including rice) will fall 

steeply to 155m tonnes against 
{ 192m tonnes at the end of June 
this year. 

• The decline in stocks is 
! attributed to reduced produc- 


BRITISH COMMODITY PRICES 

nicr MrTl ¥ C attracted good buying. Tha * 

ItLLIALo saw the day's low point ol £7.1 


nicr MrTl ¥ C attracted good buying. The oftarnoon 

luL I ALu saw the day's low point of £7.030. and 

COPPER— Slightly flmwr on tha that was the close on the lata Karb. 

London Metal Exchange in quiet trading, with tha Contango widening to about 

Altar opening stronger in prr-marJtBl EMC Turnover 920 tonnag. 
trading at E88B.. forward maul traded . , 

between that level and E886 throughout Official Unofficial ^ — 

lha day. apart Irom a dip at onB point n _ w ___ 

to E882 Tho closa on tha lata Karb H lflh O rado Z Z Z E 
was £885. Turnover 23.750 tonnes. C&sh. ... 6080-90 -47 .6 6950-40 —70 

. „ . ' „ ■ , _ r 3 months 7050-5 —35 7045-50 -87.6 

a-TTU + or pilR. it or c_++i nm 't goon — 

COPPER Official — Unoff elal — 69 0 

1 7 ,"T“ Cash 6980-90 -f7.fi 6930-40 -70 

wir-h-r. 3 month* 7050-5 -35 7045-50 -87.5 

SB!?? B54-.5 * 6 852.6 3.5-1 JggJ JJg 7J I 

S month* 884.S-5 ♦ 5.5 B84-.5 +.5 - 

Sattlamt 845.5 -3 - NOWTont ... 

Cathodes ; ' ' - Morning; Standard: Cash £6.930. 80. 

Caah._. .. 8K.5 B 5 +4.25 B246 -5 K Three months £7.050. 80. 55. 50 

3 months 863 4 +1.78 B37-8 Karb; Standard: Thrco months £7.055. 

826-8 " ‘ 50- Altornoon; Standard: Cash E6A30. 

U.S. Prod .. - *3.5 102 40 Three month a £7,040. 30. 40. 50. 

Amalgamated Metal Trading raporied Standard: Three months 

thai m iha morning cash wirebars 

traded al £855. 54, 53.5 Three months LEAD— Uttie changed on balance 

EB86. 87. 86, 85.5. 86. 85.5. 86. 85. 8a. afi c , 9 quiet day. Forward metal 

85. 86. 88. 84.5. 84. Cathode*: Cash opened steady at £381. touching £383 
CMS. Three month* £857. Kerb: Wire- a .pi. -+.or p . m . i+ or 

ban three months £885. 84.5. 84. S4.5. lead : Official ; — Unofficial - 

85 AH to moon' Wirebars three months — — ’ 

£882. 825. 83. 84. 84.5. Cathodes - £ . £ ■ £ 1 £ 

ihrae months £657. Kerb: Wirebars Cash .. ., 361-.5 —.5 ■ 362-4 — 6 

three months £883. 84. 85. 84.5. Smoothe- 377-.2S +.875' 378-9 —5 

TIN— Lost ground m quiet conditions. 9‘mgnt .. 361.5 —.8 ..r__ ' 

Forward metal quickly C-tma under U.S. spot " _ " ' 

pressure after opening at £7.070. and belore trading down to £375 5. Demand 
traded down to £7.050. e level which picked up ui tha afternoon rings, and 

1.G, index March Sugar 437-439 | 

Our clients speculate, free of tax, in very small to very largo , 
amounts, on : 

1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

I.G. Index Limited. 73, The Chase, SW4 ONP. Tel.: 01-622 9192 

CORAL INDEX: Cl ose 478-483 ( -5) 

Oil Index Ltd. April 19*3 crude oil S37J2 April 1981 S36.75 per barrel 
- 30-31 Fleet Lane. EC4- TeL: 01-248 8124 


The Commodity World 
Desk Diary ssstcsi. 

is new . sssssaass - 

and unique. analyste 

" Provides essential productor and 

consumption data for a wide rangeof 
metals and agricultural raw materials. 

Lists trading details, including contract 
size, permitted darfy fluctuations and 
deliverable grades, lor the worlds 
leading commodity futures exchanges. 

Details arbitrage conversion factors. 
especfaHy of value to those whose 
business straddles the Atlantic. 

Contains useful executive information 
pke world maps, city plans and 
' essential business data. 

The Commodity Wbrid Desk Diary is a 
■■must” far all those involved in the 
commodities industry whether as 
producers, users, dealer s or broKers. 

The Commodity World Desk Diary 1981 co*is £945. Eaeh D«nj 
can be embossed with gold initials or gold for a * maH 

additional charge. Enquiries only to the abovej»ddre». 

Nw*l8tochcapnate) 


Telephone Monbor 


! LONDON COMMODITY CHARTS 

J Mr Htgh/Low/Close ch, rB ^ ™ ^ 

J Updated to Friday's close— Address 

. w **h 5/ 10/20 day moving Nome 


average* 


ambrid^ CM 1DH ^Tri^^hridS^ 354252. J 


the close on the late Kerb was £380. 
Turnover 8.875 tonnes 

Morning: Cash £362. 61.5. Three 
months £383. 81. 78. 77.5. Kerb; 
Throe 'months £376. 75. 76. Afternoon: 
Throe months £378. 78. Kerb: Three 
months £378. 78 5. 78. 80. 

ZINC — Declined slightly in quiet 
trading. After opening at £345. for- 
ward metal fall to £342.5 before rallying 
a little to close on the fate Kerb at 
£344. Turnover 42.050 tonnes. 

«-m. + or. p.m- + or 

ZINC : Official — lunoffid' — 

£ £ £ • £ 

Oaeh 327-8 -4 • 35« -3 

3 months* 340-.5 -3.S 343-. 5 -8.25 
S'ment...; 328 — 4 • — : ....„ 
PtlmWtS' - “57,5-87.75 - 

Morning: Three months £346. 46, 44. 
43. 44. «t.5. *1. 40.5 Kerb: Three 
months £341. 41.5. 41. 42. Afternoon: 
Throe months £342. 43. Kerb: Three 
months £344 

ALUMINIUM — Unchanged after a dull 
day. Forward metal etayad around the 
E714 level tor most of the day before 

Closing on the late Kerb at £712. The 

Contango widened. Turnover 5.925 
tonnes. 

t - t 

Alutnin'm a.m. + or p.m. + or 
• Official — jUnofflci'l — 

\ £'.£! £ ' £ 

Spot 689 90 -1,261 68&S0 -5 

3 months’, 713-4 +2.26' 714-.5 HUB 

i I : 

Mornmp: Three months £714, 13. 

Afternoon: Three months £713, 14. 

Kerb: Throe months £714. 13. 12.5, 12. 

NICKEL— little changed after a quiet 
day. Forward metal opened at £2,830. 
and the day's lowest point was £2.825. 
The close on rhe late Kerb was 
£2.827.5. Turnover 378 tannaq 

NICKEL i *.m. ; + or p.m. ;+ or 
Official — lUnotfJcTl! — 


Spot |279fi-800 < — 2.8! 2790-8001 — 2 .5 

3 monthsj 2826-30 | j 9826-30 |+ 1.5 

Morning: Three months £2.826. After- 
noon: Three months £2. 826, 27. 

* Cents per pound. * SM per picul, 
t On orevlous unofficial close. 

SILVER 

Silver was fixed 1.9p en ounce lower 
for soot delivery in the London bullion 
market yesterday el 871 .7p. U.S. 
equivalents, ol tha being levels were: 
spot 321. down 3c; «i*-month 323.627. 
down 5c: six-month 522.317, down 6c: 
and 12-month 523.637. down 4c. The 
metal opened at 373p-8B1o ($21 -521-20) 
and closed at KSo-S77p (521-521 20). 

+ Of 

SILVER Bullion +OT LWX — 
por fixing — p.m. 
troy ex. pries UnofflalM 

Spot ...T87J.TOp“-I.S 870p 

5 months. 902.90 p _3.70Cffl.26p -8.75 

6 months. 934.10p —3.8 . — — ... 

12ntonthc891.80p —2.! — 

IM 6— Turnover 163 (87) lota of- 

10.000 oxs: Morning: three months 
900. 02. 900. Kerbs: untredsd. After- 
noon three months 903, 04. 03. 02. 
Kerbs: throe mpmbs BD1, 899. 900. 
903, 900. 

COCOA 

Cocos futures opened unchanged In 
quiet trading conditions end later eased 
on trade Selling after the published 
U.S. third quarter grindings figure 
showing a decrease of 15.8 per cant, 
reports Gl|i and DuRua. 

Yestani'ya -for Business 
COCOA • dome I — Done 


Dec 967-969 -6.5 976465 

March 1005-06 —8.0 1016-03 

May 1036-27 —5.5 1032-23 

July 1042-46 -7.fi 1053-40 

8ept_ 1062-64 —6.5 1070-60 

Deo: 1088-90 —5.5 1095-07 

March 1103-15 -6.0 _ 

Sales: 1.886 (1.93&) fan of lo'tonnu. 

ICO Fdtunu — Daily pries for Oct- 15: 
105.80 (108.62). Indicator prices for 
; Oct. 16: 10-day overage 106.33 (105-42); 
15-day overage 105.80 (106.08). 

COFFEE 

Light trade selling prompted marginal 
losses in ro busies bvt a steady New 
York opening inspired commission 
house buying which lifted values back 
to unchanged: reports Drexel. Burnham 
Lambert. However, dealer orofii-tai'infl 


end atranger sterling dampened any 
further gains and prices gradually 
drifted lower again in poor volume. 

yesterday's ~j 

COFFEE Close •+ or 'Business 

. — ; Dons 

5 per tonne ! 

Nov. 1098-99 —11,0 1 110-9 8 

January ; 1127-28-8.001140-26 

March 1101-02-3.0 ,1108-96 

May 1096-00+0,6 ; 1104-95 

July 1101-02—1.0 11108.99 

Sept 1 1105-08; + 2.5 11110-05 

Nov. 1100-05H-7.5 11103-99 

Sales: 2.787 (4,469) lots of 5 tonnts. 

ICO Indicator prices for Oct- 15 {U.S. 
cants par pound). Other Mild Arabics* 
130.33 (128.83). Robustas ICA 1976 
130.50 (127-75). ICA 1968 130.75 

(12B.0Q). Unwashed Arabieas 212.00 
(211-50). Comp- daily ICA 1968 unavail- 
able. 


GRAINS 


374. 375. nil, nil; Dec. 376. 378. 37B. 
S: Jan. 379. 381. nil. ml; March 380, 
384. 382. 4. Salas 2D. 

SOYABEAN MEAL 

The London ‘ market opened 50o 
higher on light commission house buy- 
ing. reports T. G. Roddick. Steady 
trade selling pushed prices £1.00 lower 
during the day before rallying to close 
unchanged. 

TYest'rdiy. +or Business' 
Close — Done 

£ 

per tonne 

October.. .. I27.D0-U.D +0.60 - 

December., 166.00-95.6 - 1K.0M4.OT 

February... 193.90-40.0 -0.26141.00-48.60 

AprU MLM-4f,ff — 0.1S HIJ84UD 

June 141.2042.0 —0.15 141.50-41.00 

August | 140.60-42.0 — 0.15 — 

October..... jM.00-92.0— 1.25 - 

Seles: 243 (129) lots of 100 tonne*. 


LONDON GRAIN FUTURES — The 
market opened 10p lower. Wheat cams 
under considerable selling pressure 
from commercial sources but buyers 
steadied vsluas and a good two way 
trade waa seen. Values closed about 
steady 35p-40p lower on the day. 
Barley saw fairly quiet trading and 
options remained steady throughout 
tha day with good buying Interest to 
dose firm 5p higher, reports Acli. 

WHEAT BARLEY 

Yesterday + or Yesterday,* or 
M’nth ok»e — crine ; — 


Nov... 96.60 -0.56 92.35 >0.06 

Jan_.. 101.00 -0.96 96.85 +0.06 

Mar... 104.75 -0.41. 100.56 ;-0.05 

May— 1 108.76 104.36 ;+0.96 

July— 112.80 -OJJO 1 — — 

Sept.. 98.45 i— 0.161 94.35 i + Q.OB 

Businas* done— Wheat Nov. 98 75- 
96.30, Jn. 101.16.100.75. March 106.00- 
104.55, May 108.35-108 JO. July 112.80 - 
112.70. Sept. 88.46-98.46. Seles 479 loti 
of 100 tonnes. Barley: Nov. 92.30- 
92.06. Jan. 96^6-96.65. March 100,50- 
100.45. May 104.30-104.10. July no 
iradB. Sept. 94.30-94.30. Seles 144 lots 
of 100 tonnes. 

LONDON GRAINS— Wheat U.S. Dark 
Northern Spring No. 2. 14 per cent. 
Oct. 99, Nov. 100.50, Dee. 103.75 tran- 
shipment East Coast sellers. U.S. Hard 
Winter. 134 per cant. Nov. 102.50, Dec. 
103 transhipment East Coast sellers. 
Maize: S. African Yellow Nov./Dec. 
86.50 sailers. Rest unquoted. 

HGCA— Locations! sx-fsrm spot 
prices. Other milling wheat: W. Mid- 
lands 96.00. N. West 100.90 Feed 
barley: S. East 89.30. S. West 88.40. 
W. Midlands 69.40. N. West 85.90. ' 

RUBBER 

Tha London physical market opened 
(lightly barter, with good demand 
throughout the day, closing on a steady 
note. Lewis and Peat repented a lob 
November pries for No. 1 RSS in Kuala 
Lumpur of 305 (303,5) cants s kilo and 
SMR 20 at 254 (252£). 

i j ■ 

No. 1 (YMfrfty ; Previous ‘Business 

RAS. j Close | Cioee f Done 


SUGAR 


LONDON DAILY PRICE (raw sugar): 
£383.00 (£395.00) a tonne cif for Oct-- 
Nov.-Dec. shipments. White sugar daily 
price wee £390 00 (£395.00). 

Long liquidation continued during 
the’ morning which depressed prices 
some £4-£7 below overnight levels. 
Later however. Sevier press reports 
of continuing delay to the USSR beer 
harvest provoked keen shortcoverlngs 
and rhe merkat recovered some £16 
from the lows to close at the highs 
o f the day. reporrs_C._Czarnikow. 

No. 4 Yaet'rdays Previous Business 

Coo- Close Close Don* 

tract 

z per tonne 

422.08.27JO 4 19.60-14.50 <21.00-01.00 
|SSB.7Vl6.B6 427.60-27.7fi 43S.0U-W.50 

426.00-28.60,43 1.60-22.00:450.90-16.00 
'402.60-OS.00402.6UB.DOi 404.00 MM 
B. 60-77.00 978.OD-50.OM988.SO-ri.OD 
Jan ......1544.60^6.00 3 40 ,06- .42001 549 .00 -943.0 

March .[584.Q0-K. 00 [340. 60-42. 00|5B3.00-*B2.0 
” Sales: ” 16.357 (10,206) ~ lots of'BO 
tonnes. 

NUMBER Z CONTRACT— Closa (In 
order, buyer, seller, businese. sales). 
Oct. 401.00. 410.00, 390.00. 8. Salea 8 
(83). 

Tate and Lyle ex-refinery pries for 
granulated basis white auger was 
£342.6 (same) a tonne for home trade 
and £489.0 (£498.0) for export. 

International Sugar Agreement (U.S 
cents per pound) fob and stowed 
Canbbean port. Prices for Oct. 15: 
Daily price' 40.31 (41,38); 15-day 

average 39.58 (39.35). 


(ion prospects at a time when 
demand is expected to remain 
strong. Wheat stocks, which 
had previously been forecast to 
rise slightly, are now expected 
1o fall to 72m tonnes — 7m down 
on last year and 10m tonnes 
below last month’s prediction. 

It is the lowest stocks level 
since before 1960 and repre- 
sents only 16 per cent of world 
consumption. The turnround 
reflects a sharp cut in 
Australian oiitpnt as a result 
of drought, reduced crops in 
Argentina • and the Soviet 


PRICE CHANGES 

In tonnes unless otherwise stated. 


Oct 16 + or Month 
1980 . — ago 


Mstais ' 

Aluminium >£810/815 .£810/815 

Free Mkt 81666/1605 S 1670/17 

Copper 

Cad w'bar... £853 —1 CB51 

9 roths. £884.85 ,+OJO£B78.75 

Cash CarthOde^;£825 —5 £823 

5 rntha. £857.6 £852.5 

Gold troy OL,.. S673.5 —5 5672.5 

Lead Cash £565 —5 ^581.75 

8 mnths.. ...... £378.5 -6 £398.25 

NfcKef £3.168 'f** 2 ® 6 * 0 

FreemktieKdb 290/315c a9Q/S16c 

Platio'mtr’y ox £202 £202 

Free mkt £286.46 -1.7 ,£287.65 

Buickaflvert . .. £410/420 -3.5 -5410/420 
Silver troy oz... 87 1.70p — 1.9 ,875.55p 

»mtha.- 902.90p -3.7 910.0p 

Tin Cash £6,935 -70 £7,200 

3 mths £7.047.5 -S7.6;£7,200 

rungoteil22JW&iSl«6.42 , .£145.76 

Wolfrm 22.04 flw. 5X47/ 161 >»15l/1M 

Zinc cash ..£332 >— 3 £349 

3 months £343.25 -3.26 £3 58.26 

Producers S7BO I$780 

Of Is 

Coconut (Pllill. 8fi7Sr 859D 

Groundnut : r 

Unsaed Crude.' £394 >£385 

Palm Malayan.: 851 5r !S535 

Seeds 

Copra Philip S560r 8405 


Union, and increased buying by 
China. 

Stocks of feedgrains are 
expected to fall by about 30m 
tonnes as a result of reduced 
production in the U.S. How- 
ever, rice stocks are likely to 
remain much the same at 24.4m 
tonnes, since world production 
is forecast to be a record 389J2m 
tonnes — although this is over 
2m tonnes down on last month’s 
prediction following adverse 
weather conditions in Japan 
and South Korea. 

Australian Wheat Board, 
chairman. Mr. Leslie Price, on 


a visit to Tokyo, said he would- 
not be surprised to see wheat 
prices rise hy as much as 50 
U.S. cents a bushel — around $2i> 
a lonne. There were no sub- 
stantia] "bearish’' factors in 
the market this side of the U.S. 
spring wheal crop, which he 
noted had already suffered 
some damage. 

Mr. Price said the Australian 
wheat crop this year might well 
drop as low as 9m tonnes 
because of the draught. This 
compares with a Board estimate 
of 9.65m tonnes and last year's 
output of nearly 16m tonnes. 


AMERICAN MARKETS 


NEW YORK. October 16. 
PRECIOUS METALS ware nervous o" 
the uncertain lies in the Gull and 
rumours of pending hostage action. 
Copper ran into pro ft Making and con- 
tinues to tredn in the recent trading 
range. Sugar exploded on the upside 
on news of a serious lag m the Soviet 
bet harvest. Cocoa sold off marginally 
whan U.S. grind prices wars moderately 
lower in light trading. Cotton was 
mixed as the market evened up ahead 
ol the weekly export report. The Meat 
complex was sharply lower on trade 
end local celling a a marketings in the 
country increase. The grains and soya- 
bean complex closed lower, reported 
Heinold- 

Copper— On. 93.00 (94.90). Nov. 
94.45 (95.43). Dec. 88.25-85.50. Jan. 
96.20. March 97.60-97.80. May 99 20. 
Jufy 101.10. Soot- 101.80. Doc. 104.10. 
Jan. 104.85. March 106-35, May 107 85. 
July 109.35. Sales: 6,100. 

Potatoes (round whites) — Nov 105.0 
(101.8). March 143.2-143.7 (138.1). 

April 184.7. Sales; 3,128. 

Sugar— No. 11: Jan. 43.90 (41.25). 
March 44.90-45.00 (42.85). May 43.94. 
July 42.49. Sept. 40.00. Oct. 38.80- 
38.85. Jan. 35.00-35.75. March 34.47. 
Tin— 782-0-780.0 (786.0-790.0). 

CHICAGO. October 16. 
Lard — Chicago loose 24.00 (23.75). 
New York prime steam unavailable. 

Live Cattle— Oct. 68.70-68.65 (69.15). 
Doc. 71.05-71.00 (71 .BS). Jan '72.00. 
Feb. 72 90-72 75. April 74.50-74.47. June 
75.42-75.55. Aug. 74.70, Oct. 73.55. Dec. 


74 85. 

Live Hogs— Oct 47 7o (4B.071. Pec 
50.60-50.70 (51.27). Feb. 54 95 54 SS. 
April 52.25-54 15. Juno 57 25-57 30. July 
5 8.20. Aug. 57.20. Oct. 56 00. Dee 
56 °n 

ttMaizo — Dec. 357-357>* (360«:>. 
March 368V3S8 (370V). May 372V-373. 
July 371V-371. Sept. 359V-359. Dec 
347V 347V 

Porte Bellies — Feb. 69 25-69 50. 

(70 85). March 69-20-69.40 (70 87). May 

70.05- 70.96, July 72.30. Aug. 71.30 

Soyabean Meal— Oct. 251 5-251.0 

(254.5) . Dec. 250-5-259.8 (261.3). J an 
262 0. March 287 0-267.5. May 26S.0- . 
267.7. July 268.0-267 5. Aug. 267 0. 
Soot 25B.O- 256.0. Oct. 24Z.O-242.5. Dec., 

240.5- 241.5. 

Soyabean Oil — Dot. 25 30-25.40. 

(26.05) . Dec. 25 80-25 85 (26.56). Jnn- 
28.10, March 26.80, May 27.15-27.2D. 
July 27.60. Auq. 27 25-27.50, Snpi. 
26.85. Oct. 26.00. Dec. 26.30 

t Wtinal— Dec 52 C't-S 21 (521V). March 
540*»- 5*1 (541). Mav 545V&46. July 
532-532V Scot. 539. Dec 549>, 

WINNIPEG. October 16 ■ 
{Barley— Oct. 136 00 (138 00). Dec. 
137 40 (139.10). March Ml .40. May. 
142.50. July 1*7.70. 

All cants par pound ev-worahouse . 
unless otherwise staled. *5 prr troy., 
ounce. V Cents per troy ounco. 
H Cents per 56-lb bushel. j Cento, 
per 60-lb bushel i| S por short ton 
(2.000 lbs). { SCan per metric ton. 
$5 5 per 1.000 sq feci t Cents per 
dozen, tt S per metric ton 
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£1.079 

(£1.016.6 

#1,070.5 


POTATOES 


Nov :8U0-a.Btlj B2.4fl-82.6WS.B-B2.80 

DSC 64.4M4J0 55.40-MJHi - 

JBit-MaHBBJfl.67.l» 6S.S0.M.0(rB7J»-tt.80 
Apr- One! 7OJfl-7L80 08.7848.88 76,80-68,70 
Jhr-Sspt 75JWU0 72J&-73.M74.60.72.J0 
Oct-tJec, 7B.70-7B.BD 75^0-76.0078-80-79.80 
Jan-Uar,7SM-n.ni 78.70. 78. M-ra. 80-79. 7D 
Apl- Jn*.' 52^0-82.70' 81.4041.70. - 

J ly-Sapt 84.604S.80: 85^84.88 - 

Sales: 437 (470) at IS tonnes. 8 (15) 
at 5 tonnes. 

Physical closing prices (buyer) were: 
Spot 61.60p (61.00p): Nov. 63 50p 
(same); Dec. 84.75p (64.2Sp). 

WOOL FUTURES 

SYDNEY GREASY WOOL — Close in 
order: buyer, seller, business, sales). 
Australian cent* par pound. Oct. 444 .a 

446.0, 445.0-441 .0. 52; Dae. 467.0, 468.0, 

467.0- 463.0, 147; March 492.5, 4S2A 
492.9-487.5, 299; May 503,0. 605.0, 

504.0- 497.0. 278: July 5115. 512.0, 

512.0. 607.5, 81; Oeb 507.Q, 510.0. 507.0- 
505.5, 34; Dec, 510.0, 512,0. 508.0-506.0. 
S; March 612.0. 513.0. 512,0-509.0. 7. 
Safes: 893. 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (In order buyer, seller, 
business, salat). New Zealand cents 
per kilo. Oct. 350, 366, nil. nil: Dec. 
356. 362, 358, 3: J*i. 358. 363, 360. 3: 
March 363, 387. 388. 3: May 366. 388. 
ml. nil; Aug- 372. 374. 373. Z‘ Oct 


LONDON POTATO FUTURES— Adverse 
weather conditions and several reports 
of European export business attracted 
buyers in all positions. Soma profit- 
taking midday trimmed the gains, but 
buyers were again active at the close 
bringing prices up to close at or near 
tha highs, report* Colay and Harper. 
Closing prices: Nov. 44.10 +230 (high 
44.50. low 43.00): Feb. 54.00 +120 
(high 54.00, low 534)0): April 62.30 
+180 (high 62.50, low 60.80). Turn- 
ovei; 88 (45) lota ot 40 tonnes. 

COTTON 

U VEPPOOL — Spot and shipment sales 
amounted to 118 tonnes, bringing tha 
total for the weak ao far to 392 tonnas. 
Scattered operations ware mentioned 
in various qualities, mainly from North 
and South America, but users were 
•till disinclined to extend their 
purchases owing to tha high cost of 
the raw material. African growths 
made quiet progress. 

* 

GRIMSBY FISH— Supply moderate, 
demand- good. Prices at ship's side 
(unprocessed) per none: Shelf cod 
Q3.00-E7.5fl, codlings fi4.20-f5.5Q; largo 
haddock E3.60-C4.80. medium £3.00- 
£3.80, smalf C1.80-C2.40; large plaice 
fiS.40-CS.DD, best small C3.40-C4.40: 
skinned' dogfish (laige) £6.50. 
(medium) £3.00: lemon soles large 
£10.50, medium £8.00: sanhe £3-00- 
£3.40. 

MEAT /VEGETABLES 

MEAT COMMISSION — Average let- 
stock prices at representative markets 
on October 16. GB cattle 88.51 p per 
kg lw (-1JS). UK sheop 110.440 
per kg eat dew (-23.78). GB pigs 
72 0Sp per kg (w (+240). 

SMITHFIELD — Penes per pound. 
Beef: Scotch killed sides 60.0 to 5b. 0. 
Eire hindquarters 71.0 to 75 0. foie- 


G ruing 

Burley Futures £96.85 +0.06-E92.75 

Maize , • 

French No3AM' : i £128.50 

Whout. , I 

No.l Red Spg. : i > i - 

No 8 Hard W1 nt £ 102 .5r £97.20 

Eng. Milling).. ; : I | t 

Other 

commodities 1 

Cocoa ship-L... £1,049 ;-7 -£1,079 

Future Mar.£l ,005.9 —8 >£1.016.6 

Coffee F r Jan. £1,127.5 1— B £1,070.5 
Cotton A,lndeXJ88.10e +0.8 10Q,70r 
Rubber tkllo)...|61.50p 1+0.5 61.7fip 
Sugar (RawL... £3B5 1-12 £350 

Woolt’ps 64s k|.|284p kilo!— 5 & t p Mto 

4 Unquoted. y Dec.-Jan. x Dec. 
r Nov.-Dee. v Nov. w Oct.-Nov. 
z Indicator. § Buyer. 1 Per 76-lb flask! 
* Nominal. 


quarters 44.0 to 46.0. Veal . Durch 
hinds and ends 98.0 to 102.0. lamb: 
English small 60.0 to 68.0. medium 60.0 
to 86.0, heavy 50.0 to 66.0. Imported 
frozen— NZ PL 65.0 to 66.0, PM 48.0 to 
49.5. Pork: English, under TOO lbs 43.0 
to 49.0. 100-1200 lbs 40.0 to 48.0. 
120-160 lbs 38.0 to 40.0. Grouse: Young 
best (each) 220.0 to 260.0. 

CD VENT 'GAR DEM— Prices in sterling 
per package except where otherwise 
stated: Imported Produce: Oranges— 
Outs pen: Valencia Lsies 48 5 AO. 56 
5.75, 72 5.85. 88 4.66, 112 4.70, 138 
4.55. t50 4.40: Brazilian: 72/138 3.60- 

4.00. Lemons— Italian: 1C0/150 5.00: 
Spania: Treys 25/45 2.50-3.40: Outspan: 
Bon — n 650-7.00: Turkiah: 15-kg 4.30- 
4.50; Cyprus: 90/105 &20-6.80, 5-kg 
trays 3.20. Grapefruit — Honduras: 35/ 
48 5.30-5.80: Cyprus: 38/42/48/54 5.20- 
5.50: Cuban: 4.30-4.50: Jaffa: 15-kp 36 
5 35, 42 5.25, 48 4.90. 60 4.60. 70 4.30. 
Sa&wnaa— Seenie: 168 5.50. 154 5.30, 
108/138 5.60, 140 S.50. 80/105 5.8D. 
Apples— French: Srarkcrimeon 72/84 
1 .80-2.20. Gpldon Delicious approx. 
20-lb. 72 1 80-2.10. 84 1.50-1.80: 40-lb 
125/163 3.60-4.00, Granny Smith 20-lb 
72 2.20. 84- 1.60-1.80; Greek: Starting 
150 5.50; Dutch: Cox's Orange Pippins 
per pound 0.09. Pe a re French: Per 
18-lb Williams 2.50-2.80; Italian: Per 
Pound Williams 0.13.0.18, Beurrs 
Hardy 0.12; Dutch: Conference 0.11- 
0.12. Rums— Italian: Boxes, Stanleys 
per pound 0.11. Grapes— Italian: Regina 
per pack 1 JO-1 .30, Wme par pound 
0.10, Italia 1.50-1.80: Spanish: Almeria 
1.30-1.80. Black 2.00-2.20; French: 
Alphonse 2.00. Pomegranates — 
Spanish: 40/60 3.00-3.50. Melons— 
Spanish: Yellow 10-kg 3.30-4.00. Green 
7/11 s 2,50-2.80. To m a to — Jersey: 
1.60-1. BO: Dutch: 2.30; Spanish: 1 . 60 - 
2.60; Guernsey; 1-60-2.20. Onions — 
Spanish: 4.00. Picklars 3.00. 10-kg 
1 40. Cabbages — Dutch: White 2.80. 
Cucumbers— Dutch; 12e 2.40; Canary; 
10/ Ms 2.00-2.20; Afmoria; 1.60- 1^0: 
Greek: T 80-2.00. Chestnu t s Spanish: 
6-kn 4 50-5.00. Nuts— Large waqhed 
Brazils par pound 0.30. medium O.S: 


ROTERDAM. Octobor 16 
Wheat— U.S. Two Dark Haid Winter 
13. 5pcr cent Nov. S224, One. £226. 
Jan. £233. Feb. S235. March S238. U.S 
No. 2 Rod Winter Oct £223. Nov.' S222. 
Dec. £226. U.S. No. 2 Northern Spnng 
14 per cent Oct. £215. Nov. S218. Dec 
$225.50. Jan. £241, Feb. $248. March 
£250. April/Msy SZ35. 

Maize— Afl. £160. Oct. £1B1. Nov. 
£164, Dec. SI 69, Jan. /March 8177.50. 
April/Juna 8179, July/Sepi. S17F.50. 
Oct./Dec. $175. 

Soyabeans— U.S. 2 Yellow Gulfports 
Oci. S333.50. Nov. £338.25. Dac. 
$348.50. Jan. £355. Feb. $384.25. March 
$307.50. April $372.50. May/June S373. 
July £374.50. Oct. $331.15, Nov. 


INDICES 

FINANCIAL TIMES 

Oct. lajOct. lA jMnth ago lYesF ego 

87S.5li277.B4~l 378.93 ! 8P6.92 
(Base: July 1. 1952-100). 

MOODY'S 

BoEIBjDsE 14]M'nth agolYear eg o 

I526.ll 1524.5) 15~12.4~[ 115S.7 
(Decern bar 31. 1931-100) 


Chinese walnuts 30mm 55-lb. par pound 
0,32; Almonds large herd 0.38, medium 
0.35. fblza 0.46, Paean nuts 0.65: 
Filberts Sicilian 18mm 0.48; mixed 
nuts 0.30. 

English Produce: Potatoes— Par bag. 
new 1.30-1.90. Mushrooms — Per 
pound 0.60-0.70. Apples — Par pound 
Bromleys 0.06-0.10. Derby 0.06, 
Worcester Paarmain D.0B-0.12. Cox's 
Orange Pippins 0.10-018. Peer*— Per 
pound Conference 0.09-0.12 Plums— 
Par 12-lb Wyadales 150. Straw- 
berrias— Per 4-lb 0.30-0-35. Cabbggot 


$329.80. Dec. £334 75 sailer; Argxnnna 
Oct. S331 sallci 

Soya meal — 44 por coni piofr»i U S. 
all. $303. Oct 5302.50. Nov S308. Doc. 
£312.50. Nov.. One £312 Brazil Pellets 
afl S307. Oci S3ip. Nov £321. Nov •' 
Dec S332. 

PARIS, October 16. 
Cocoa (FFr par 100 kilos)— Dec. 

951-970. March 995 1.006. May 1.P20- 

1,026. July 1.030. Sent. 1.050-1.070. 

Dac. 1.101-1.115. Sales at call 0. 

Sugar (FFr par 1Q0 filos)— Nov. 

expired. Dec. 4.125-4.140. March 4.305- 
4.310. May 4.325-4.350. July 4.220-4.290. 
Aug. 4.250-4.290. Oct. 4.020-4,045. Nov. 
unquoted, Dec. 3.930-4.000. Sales ar- 
call 5. 


DOW JONES 

~Dow . ’ OctT Ogl". Month' Year 
Jones IS 14 ■ ago I ago 

Spot . 479.29 1 480.90460.51407.19 
PtUf S500.21 500j6475.B5412.15 
' (Average 1924-25^28=* 100) 


REUTERS 

Oct.16] Oct. !5iM'nth agoiYeaFVgo | 
i753.oiT7S7iii 1758.3 1653.1~ 

(Base September 18, 1931-100) 


— Per bag 1.30, white cabbages 2.40. 
Cauliflowers — Per 12 3.0-4.00. Beetroots 
— Per bag 1.00. Cucumbers— Treys 10/ 
20 1.60-2.20. Tomatoes— For 12-lb 
1.40-1.80. Lettuce — Per 12 round 1.20. 
Cos 1.20. Webbs 1.20. Sprouts — Per 
sound 0 10. Com Cobs— Each 0.06- . 
0.C8. Carrots— Per 28-lb 0.90-1.20 

Onions— Per bag 2.60-3.20. Picklcrs 

3.00. Cilery— Par pack 20/30 2.60- 
2.70. naked 12/16 1.10. Capsicums— 
Per pound 0.25 Swedes— Per 26-lb 
Devon 0-90-1 00 Courgettes— Per 
pound 0.20. Cob. Nuts— Per pound 
0.33-0.38. 


Roads ‘bear unfair burden’ 


MR. J. M. BOARD MAN, chair- 
man nf the Asphalt and Coated 
Macadam Association, said at a 
meeting in Harrogate yesterday 
that the road industry had too 
long borne a vastly greater 
share of the National sacrifice 
than any other. 

He told local government rep- 


resentatives: “Some people try 
to make us feel guilty when- we 
ask for a good road network. - 
well maintained. But what sort 
of a mess would our towns and 
cities be in if we had let these 
people have their way? The 
speedy and safe movement of 
people and goods is not some? 
thing we should apologise for.” 
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Giant London shops scheme cut 


THE PROPERTY MARKET BY ANDREW TAYLOR 

irlipinp out ! New Dublin deal for 


A DECISION lu reduce by 
almost a chord the size nf what 

was to have been London's 
biggest shopping complex has 
come as a number of major 
retailing concerns have been re- 
examining their own develop- 
ment and investment plans. 

While there are no signs of 
any wholesale cutbacks in 
development programmes, 
retailers arc clearly becoming 
increasingly concerned abnui 
nigh levels of building and 
financing costs, at a tune when 
sales volume have fallen and 
price rises have failed to keep 
pace with sharply increased 
' overhead costs. 

It is against this background 
that Sam Chippindale Develop- 
ment Services has decided to 
reduce the shopping content of 
its ambitious redevelopment 
plan Tor Whitechapel in. 
London's East End: from 

860.000 sq. ft. to 600,000 sq. ft. 

Underlying tins decision has 

been some reluctance by certain 
key prospective tenants to take 
up the space that they earlier 
indicated ' they would like to 
occupy. 

For example, it is understood 
that Litllcwnods Organisation 
which had expressed interest in 
one of the medium sized units 
has now withdrawn from nego- 
tiations with appointed agents 
Michael Laurie. A planned 

125.000 sq ft store fur Tescn 
has also been reduced to a 

60.000 sq ft unit to fit in with 
Tesco's requirements. 

Talks are now going ahead 
with other major retailers which 
may result in two further 

125.000 sq ft stores being 


:x. 


1MI 


reduced m sire. Instead of the 
13 stores originally planned 
Chippindale is now proposing 
to duvtrlnp 11, and the total 
shopping area of the scheme has 
been cut by 260,000 sq fL 

The decision to reduce the 
shopping element accords with 
views expressed hy Greater 
London Council planners, who 
had suggested that such an 
ambitious scheme might have a 
detriment effect on retailers in 
surrounding areas. However 
recent discussions between the 
GLC and the developers have 
.made it clear that the prime 
reason for reducing the size of 
the scheme is the financial 
climate and the general reces- 
sion within the retailing 
industry. 

The revised proposals, which 
include 3SO.GOQ sq ft of offices 
— the same as before — is due 
shortly to go before the GLC 
central area planning commit- 
tee. 

Michael Laurie says demand 
for the reduced shopping con- 
tent is strong and the agents 
are confident that lettings are 
virtually in the bag for all. but 
one. of the 11 stores now 
planned. 

Two of the names linked with 
the Whitechapel Dions. Tcsco 
and Littlewoods. have clearly 
been reviewing their develop- 
ment and investment pro- 
grammes. At Tesco — where 
bark loans and overdrafts r#sc 
from EP.Tm to £79.3m in the 
12 months to February 23. 1980 
— ihis has meant that some 
projects have been put hack in 
the group's development time- 







LEYTON E10 

Ground and first floor factory 
premises. 17,425 sq.ft. 

Lease to be assigned. No premium 

IVER, BUCKS 

Excellent single storey warehouse 
12,350 sq.ft. Lease For Sale 

SOEAM, GAMES 

Single storey factory 8,800 sq.ft. 

For Sale Freehold 

LEICESTER 

Close to Ml. Single storey warehouse/ 
factory 9,650 sq.fi. Freehold For Sale 

NOTTINGHAM 

Modem warehouse/factory premises . 
13,000 sq.ft. Long lease For Sale 


MATTHE^; 

:8c‘i _ 

t.O Nt 1 ; ftf* 1 E RPO O £MLT 
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table. 

For example a plan to build 
a new store at Minehead has 
been deferred for about a year 
while a planned extension to 
Tesco's 73,000 sq ft hyper- 
market in Irlam. Manchester 
has also been deferred. The 
group has also postponed build- 
ing a 27,000 sq ft store in 
Chapel Street, Worthing where 
it already has an existing 
11,000 sq ft unit 
Some of these schemes have 
been deferred to allow other 
mare financially viable develop- 
ments to take place but clearly 
Tesco. which plans to provide 
an extra Lm sq ft of store space 
over the next two years, is 
finding the going tough. 

Littlewoods, too. has deferred 
some of its planned projects 
although the group says that 
this still leaves a healthy 
development programme in 
place. 

Other retailers are also show- 
ing signs of concern about the 
cost of carrying out and financ- 
ing developments. Mr. Noel 
Stockdale, Chairman of 
Associated Dairies Group 
fAsda.) — no slouch when it 
conies to retail development — 
recently expressed concern at 
the high cost of obtaining prime 
development sites in the south 
where the group has ambitious 
expansion plans. 

Despite this, competition for 
prime sites remains intense, 
hacked by strong institutional 
demand for top quality retail 
investments. But where sites 
are in less desirable locations 
investment and letting demand 
is clearly not what it was 12 

A1 Trunk Road 
Bedfordshire 

Existing Transport Cafe 

1 .8 acre Site 

Planning Permission for 

75 Bedroom Motel 

Freehold for sale 

ffff) SYMMONS 

iXIM & COMPANY 
46/47 Chancery Lane. London, WC2 
TeL 01-405 7973 


PLYMOUTH 

CITY CENTRE FREEHOLD 
TELEPHONE HOUSE 

AN IMPORT ANT OFFICE BLOCK 

27,000 SQUARE FEET 

and Parking lor 36 cars 

FOR SALE WITH POSSESSION 
Sole Agents: 

W001LAND SON & MANICO 
Chartered Surveyors 
Kinterbury Hso.. Plymouth PL1 3DQ 
Tei (0752) 69232 


H0DDES00N, HERTS. 
Light 

Industrial/Warehousing 

TO LET 

Cl Per Sq. Ft. 

? r:~T 7. r ") '-3. Fr 

W. H. LEE COMMERCIAL 

To*, fferttsrd <09?i) 552/72/3 
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months ago. 

A sign of the times is perhaps 
the difficulty ME PC is reported 
to be having in letting the 
remainder of its " West One ” 
shopping complex in London's 
Oxford Street where Burton, 
after much negotiation, has 
finally agreed to become the 
main tenant. 

Meanwhile development pro- 
grammes will go ahead although 
some projects may be put back. 
J. Sainsbuxy. however, is still 
aiming to open around 18 new 
supermarkets a year over tbq 
next three years, which, at 
current prices, could cost more 
than £200 m; while Allied 
Suppliers part of the Cavenham 
group is in the middle of a 
capital investment programme 
which will cost around £I35m 
over the next five years. 

Even Tesco. despite its ciy- 
rent financial problems — 
reflected in its cash raising sale- 
and-leaseback programme — was 
a recent bidder for two prime 
retail development sites, one at 
Swindon, and one. at East 
Beckton in London. 

Both these sites went to 
Linfood Holdings, which 
operates the Carrefour hyper- 
market chain, but only after 
intense competition 

£t may be that Sam Chippin- 
dale’s plans for Whitechapel 
were never likely to succeed in 
their original form, given the 
size and location of the scheme, 
or. that Tesco is something of 
a special case. But clearly 
retailers are becoming a little 
more cautious about their in- 
vestment plans and their ability 
to pay for them. 


London and Leeds 


i IN ONE of the largest property 
I deals in Dublin this year 
London and Leeds, the property 
! development arm of the Lad- 
broke Group, has paid just over 
I £2m for a one acre site in the 
heart of the city's financial and 
1 commercial quarter. 

London and Leeds is propos- 
i mg to develop an 82,000 sq ft 
office scheme on the. site: next 
I door to the Gaiety Theatre and 
bounded by South King Street, 
Clarendon Row and Chatham 
.Street. 

The site has an existing plan- 
ning permission for a slightly 
smaller office and retail scheme, 
but it is understood that Lon- 
don and Leeds will be seeking 
to modify this. 

The purchase of the land 
from private interests is the 
culmination of almost 18 months 
of negotiation for London and 
Leeds and marks the third pro- 
perty investment made by the 
group in Dublin. 

It is hoped 'that building 
work will start on the new 
scheme early next year and the 
project, which will take about 
IS months to complete, is ex- 
pected to have an investment 
value of around £7.8m_ Agents 
for the scheme are Jones Lang 
Wootton. 

Meanwhile the group is put- 
ting the finishing touches to its 
58,000 sq ft Mount Street office 
development which has taken 
just 15 morfths to complete, 
j and is fully let to the Irish 
! Board of Works for a rent 


thought to be between £5.60 
and £6.20 a sq ft (Irish pounds: 
£6.50 to £7.20. 

In line with London and 1 
Leeds policy — the group sees it- 1 
self as a property trader rather : 
than investor — the Mount Street 
development is expected to be 
sold at. a price likely to be in 
excess of £5m sterling. 

With good new office space in 
short supply i n Dublin rents 
for modern accommodation had 
risen by around 35 per cent 
between mid . 1979 and late 
summer this year. Of . the 

485.000 sq' ft of new space ex- 
pected to be created this year 
the vast bulk has already been 
pre-let or is under negotiation. 

However there have been 
some signs lately that some of | 
the steam may be going out 'of 
the rental market with around 

600.000 sq ft of new space ex- 
pected to be built in the city 
next year 

But Mr. Kurt Kil stock, chief 
executive of London and Leeds, 
is optimistic about the medium- 
term prospects for the Dublin 
office market given the pent up 
demand for new space 

Meanwhile the group, which 
has recently completed its first 
two U.S. property purchases, is 
looking at a total development 
programme, in the UK and 
elsewhere, worth around £100m 
— and the group can he expected 
to make an announcement 
shortly about a new Mayfair 
office development scheme in 
London's West End. 



NEW OFFICE BUILDING PRESTIGE OFFICE SUITES 


For Sale or To Let 

HARROW 
7,500 sq. ft approx, 
with Private Car Park 
(21 spaces) 


GROSVENOR GARDENS 
SWt 

Prestige Offices 
To Let or Lease for Sale 
7,700 sq. ft. approx. 

* Completely Remodem ised 
$ 6 Car Parking Spaces 
$ Fully Carpeted and 
Central Heating 
% Telephones and Telex 

Joint Agents 

IanSco«&Cb. 01*4939917 


IN THE HEART OFMAYFAIR 
From 200 sq. ft.— 
3,000 sq. ft 

Furnished to Tenants 
Requirements 

NEW COMMERCIAL/ 
RESIDENTIAL BUILDING 
Available 1981 

8,280 sq. ft. approx. 

Lifts and Central Heating, etc. 

Prospective Tenants 
requirements can be 
incorporated 



SELF-CONTAINED OFFICES 
TO LET- KNIGHTSBRIDGE 

Ground Floor 
retail unit if required 

Ref PFL 


ST. JAMES'S PARK -W1 

. Entire Building 

4,300 sq.ft. 

Leasehold Interest For Sale 
(Nominal Ground Rent) 


ISLE 0F MAN-OR the outskirts of douglas 
BUIUDiNCa LAND FOR SALE 

LOT 1 acres zoned for domestic development 

LOT 2 34 acres adjacent agricultural land 

LOT 3 IS acres adjacent agricultural land 

To be sold by Auction on Friday 14th November 
at the Villiers Hotel, Douglas, Isle of Man at 2.30 p.m. 

COWLEY GROVES & CO, 43 Athol Szreet, Douglas, Isle of Man. Tel: (0624) 25388. 

SAVILLS, Spring Hill House, Spring Hiff. Lincoln. Tel: 10522 ) 34691. 

SAV1LL5, 20 Grosvenor Hill. Berkeley Square. London W.l. Tel: 01-499 8644. 



Keith Cardale Groves 

Chartered Surveyors 

43 North Audley Street, Grosvenor Square, 

London W1Y2AQ TeJ.0H>29 6604 Telex: 27839. 


Warehouse and factory units 




T l 
» 



5000 — 40 000 sq ft Brackmflls Northampton 

Only five minutes by fastdual carriageway from Ml junction 15 and midway between 
London and Birmingham. 

All units have full mains services, gas central heating, offices and ample car parking. 
Phone immediately for details of competitive rents. 

Northampton Development Corporation T E Sjfci frJ ! 

L 2-3 Market Square, Northampton NN1 2EN ' 
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Victoria Street St Albans 
Refurbished office building 
9,160 sq ft approx _ 

m 4BBS8 Chanetea Surveyors J 

IQ U 31 HOI-2363000 

* »»««« MKKfcMr-Leen- krminlum- Snath 


BEFORf VQU REAlTjfcSh 
1 WSAD,KSUREWV ^8 

H/WE AN OUTSIDE UNE^^ 

Imagine 39.726 sq.ft of warehouse space in nine prestige units. In a town 
boasting a V? 3 * R9 01 sWW «* and semi -skilled labour, situated in the heart 
mine west Countr/. And wait for it a rent that works out at under 
£2 per sq tt An incredible development, and an incredible opportunity. 
io make sure you don’t miss out. call John Thorogood on I 


Jones Lang\»@Sta 

ChMMASmtrn 

33 King Street London EC2V BEE 


S43.S ACRE FARM INVESTMENT 

Arable Bud dairy tarn, in Cornwall comprising of lain® farmhouse/ cottage, 
rnotsom lorm bit,) j nqs. barns, cow-sheds, ere., and new detached, 
bungalow d n , n e . C4 n ent con ditian. CuuncH have made BDprwehes to 
provdjJ 1& acres lor motile and ti*ad caravan park. Bonofil of 21 -year 
fejse [J orn ■lull 1330 with 3-yaar roviaws at commencing cent oi Ct9.600 
d 3 venders sect ?Rcrs , n e.cuss g[ £175.000 pnor to option la tar in 


Tel: 0624 851142 


LARKF1ELD 

NR. MAIDSTONE 

Modern 
Warehouse 
& Offices 

41,000 

ao Drcx. SC '• 

TO LET 

NORMAN, j 

ROURKE& PARTNERS | 

01-499-1344 


AUCTION SALE OF 
COMMERCIAL & RESIDENTIAL 
INVESTMENT 29 tf> OQtTOeBR 

35 Lets Including 
617'* MRTMAN ST„ W1. 
short L.H IHV. 

22 MELCOMBE ST- MW! 
Shoe 8. 3 Flats il Fla* taunt! 
179-131 BRENT ST- HENDON 

Stipenearicc? * OHiew 
Other Lets In London A Regions 
HARMAN HGALY A CO. 

14 Roper Street. London. WCI. 
Tel. 01-405 3SQ1 


Battle over new hotel 
for South Bank 


.ANOTHER south bank plan- 
ning; enquiry may be on the 
cards following Southwark 
council's rejection of develop- 
ment proposals for a 12 acre 
site at Butlers Wharf which 
include -.plans- for a 200 room 
hotel -virtually next door to 
Tower .Bridge. 

Town and City Properties, 
which owns the -14. acre 
Batters' Wharf site, said 
yesterday tt will' appeals 
. against -the council's derision, 
to Mr. Michael Beseltine. 
Environment Secretary. 

Southwark is understood to 
have objected to the scheme '• 
because It. would, have meant 
the demolition- .. or a 19th 
century .warehouse which it . 
wants retained and re- - 
furbished. ' 

In addition to the hotel 
Town and City’s proposals 
called for around 50.000 sq ft 
of shopping space, restaurant 
facilities plus 80 fiats and 
various tourist, attractions 
such as a childrens' museum. 

The scheme which would 
cost around £7m to complete 
has been modelled, say Town 
and City, ' on the successful 
GhiradelU Square waterfront 
development In San Francisco. 
The group said that to retain 
the warehouse , as requested 
by Southwark, would add 
about £l.5m.to development 
costs. 

Meanwhile Southwark has 
given the go-ahead to Town 
and City's development pro- 
posals for an adjoining two 
acres of land at Butlers 
Wharf. 


The group is proposing to 
refurbish four warehouses on 
the site. These will -provide 
accommodation fort “ a river 
boat terminus, to be operated 
by Wood River Services; a 
ships chandler, shopping 
space and craft studios, as 
well ay - providing extensive 
areas for . light industry and 
forage.” Cost of the scheme 
is thought to be around £l-5m. 

• Pearl Assurance has 
acquired new underwriting 
accommodation at Asia House, 
31/33 Lime Street. .London, 
EC3 where ft has taken a nine 
year lease on part of the third 
floor from landlords . City of 
London Real Property. The 
rental 4s thought to be. around 
rw. a a a square foot. Vigers 
acted on behalf of Pearl and 
T. S. Faun of City for London. 

• Scan Re-insurance has taken 
alm ost 10,000 sq. ft of office 
space at English ' Property 
Corporation's Bridge House 
development next door to Lon- 
don Bridge. Sean is under- 
stood to paying an Initial rent 
or £80.000 a year. Richard 
Ellis acted for Sean while 
Richard Saunders and Patt- 
erns and Leslie Lintott acted 
for EPC. Bridge House is 
now fully let. 

•Chanel has acquired the 
head lease of 26 Old Bond 
Street In London's West End, 
The building providing 3.000 
sq ft of retail space and 2,000 
sq ft of offices is to become 
Chanel's central London out- 
let. Hampton and Sons acted 
for Chanel. 


(K) for Industry 

CHELTENHAM 

10J00 sq. ft. . 

Warehouse 

■ Lease for sale - 

CHIGWELL, Nr. ROMFORD 

4.5 acre site with 67-000 sq .ft. 
of existing boil dings 
Suitable for Redevelopment..'' 

' FOR SALE FREEHOLD: • . - . 

CRAWLEY - 

‘43000. sq: ft.: •• 

. .-Single-storey Factory . , 

with Yard 
TO LET • 

EASTBOURNE. . 

. - 10,320 sq.Jt. 

Modem Single-storey Factory- 
TO LET 1 

EXETER . 

Modem Factory 
. • 12,564 sq. ft. 

. FOR SALE'. 

( Planning permission for 
• 4J500 sq, ft. extension) 

PETERBOROUGH 

Factory and- Land 
41730 sq." ft. on 6.95 acres 
FREEHOLD FOR 5ALE 

POTTERS BAR 

Warehouse Premises 
1L242 sq. ft. . 

LEASE FOR SALE 

STANMORE, MIDDX. 

Refurbished Factory 
7,500 sq. ft. 

TO .LET ■ 

King & Co 

Chartered Surveyors 
1 Snow Hill, London, EC1 
01-236 3000 Teiex885485 
Birmingham • Leeds • Manchester * Brussels 



beat dec baton. 

If you am eonridwtoo^ pur toauBeu far ywr haelneM. you 
should find out whet Ac Tcndring An cm. fitter in Ae 
of novice* end amenitlm. 

1. Established Industrial and with low nolfi and ntwk 

2. Stable end adaptable wwfctorca. 

3. Excellent eommoiiiestlons by _«nd and. BHUafa IM SpmdRnk 
to London and the M et df Bri tan, Tha p ort ot_Haiwtoh lm 
also the gateway to Northern Europe and Saamtesaia vntta 
its freight and pa ei aager sendees. 

4. Good boosing and tocreSttonal fa^tW™ for wad VOW 
staff in pfamSmt Down, aaaskfo and naaf- eunoewffi^a. 

Many organ teutons an already benefiting Iran their none «a 
Tendring — - you can too. 

For further ^formation oeli Beg Mm, tedpaW M Pw reattnng 
Officer, Tendrte). District Counoa, Town Hafi,_ Cl a rtcp.oregfig, 
Essex 0015 1 


District Counoa, Town HaB, Clacton. 
PbooK Ctactoa nn flea 2BBDL 6fc IBP. 


CombirtogOact on - oo -Soa. Harwich 
and the North-East Essex Coastal Area 

for better business routes 


READING 

ENTIRE OFFICE BUILDING 
FOR SALE OR TO LET 
5,600 SQ. FT. WITH CAR PARKING 

An attractive refurbishment lit the town centre, offerirw 
fully-carp«ed. offices w lt h lighting and fuH central he«i? a 
Joint Sola Agents; 

BbSElard SffiSON ELEY 

ldvct m Arc DUMMC 9 CASTLE STRCCT • RPAnifiiy* 


«S MARKET PLACE. READING 
( 0734 ) 57341 















Financial Times Friday October 17 1980 


FREEHOLD 
OFFICE INVESTMENT 
FOR SALE 
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KEW BRIDGE HOUSE 


:iiXi 


Let to British Wool 
Marketing Board 

20 years F.R. &I. 

Rent £220,000 p.a. 

Frequent Rent Reviews 


— 11B 



Joint Sole Agents 


FARR BEDFORD 


41 Hie Broadway, Eafing W5 2NP 
- Telephone 01.-579 9282 


Cluttons 


5 Great College St, London SW1 P 3SD 
Telephone 01-222 7080 


By Order of the High Court of Justice, Chancery Division. 


Thc*rpArch 
Trading Estate 
Nr.Wfetherby 
\\^t^forkshire 

375 acre 

industrial estate 

Light Industrial and Warehouse Buildings totalling about 1,374,415 square feet 
Shopping Centre about 108,000 square feet 
Current Rental Income £600,025 per annum 
Undeveloped Land with vacant possession 
Outline Planning Permission for 208,000 sq. ft. Warehouse Development 

FREEHOLD 

Subject to existing leases 

FOR SALE BY AUCTION 

on Tuesday, 1 8th November, 1980. 


Cluttons 


5 Great College Street, London, SW1 P 3SD. Tel. 01-222 7080 


The only self-contained 
Office Building offering 
35,000 sq ft now available 
in the City of London. 


Splendidly situated within easy walking 
distance of the Bank of England, the Bankers 
Clearing House, the Stock Exchange, Lloyds 
the Baltic Exchange and the Commodity 


Markets. 


3 Gracechurch Street EC3 

offers approximately 35,000 sq ft of 
self-contained accommodation ready 
for immediate occupation. 

s£ Full air-conditioning 
Car park for 20 cars 

❖ Reliance PABX— 4 telephone switchboard 

❖ Complete stand-by generator facilities 

❖ Sub-basement vault 

❖Fully serviced computer facilities 

❖ First rent review 1984 


Debenham Tewson 
& Chinnocks 

Chancfrtl Surveyors, 

Bancroll House Pali* nosier Sq'Kite 
London EC4P 4ET 

01-236 1520 


^ WeatheraB 
Green & Smith 


Chailwed StiniL-y£t r . 

24 Amin Fwjis lenten ECl’N L'EM 

01-6389011 


Rl»^1F0RD 
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134-36 STAINES ROAD, 

ANEW 

22,000 SQ.FT. 
AIR CONDITIONED 
OFFICE 

TO LET 


FOR 33 GARS 


© 


clive lewis pamisBird 

& partners & Partners 

SSSmutmiM 42 Hertfirt Street, London WTY 7TF 

"SwtHnWr. 01-491 2959 


London W1XSFD 
Tal: 01 '4891001. ToUx; 


- v * v> i ivT.-'C 






COMMERCIAL 

PROPERTY 

PORTFOLIOS 


Having recently acquired two commercial 
property portfolios in excess of 
£10 Million Each 

Substantial Public property 
clients now wish to 
consider further 
acquisitions. 


All Details to the Sole Agents: 



V clive lewis 
)& partners 

* 01 499X101 



CARDIFF 

0PP0S[TE THE STATION IN THE CITY CENTRE 

64000 SQFTOFOFF1CE 
SPACE SniiTO BE LET 

AS AWH0LE0RSEPARAIE LOIS [MINIMUM 4j200SQF0 

Fordetails contact 





rdman 


6GrosvenorStreet 
London VWXOAD 
Tel: 01-629 8191 
Telex: 28169 



6/7StJohnSquare 
Cardiff CEL 2SB 
Tel: 0222 27666 


TO LET 

30/37 Cursitor Street, Chancery Lane 

2 3, 3 OO f? 


Refurbished Offices. 

May be divided 8,650/44,650 sq.ft. 
All amenities including Telephones. 
Available Now. 

For further Information contact: 



13 Hill Street, London W1X8DL 

04-6297282 


ESTATE AGENTS 
DIRECTORY 

The cost of promoting your company is: 

£60 for twelve insertions of two lines 
(i.e. 15 per insertion) 

and for each additional line the rate is £22 per annum 
ALSO 

A limited number of 2-centiraetre boxes are available at £276 
per annum (only £23 per insertion) 

For farther details please contact: 

Guy Mainwaring-Burton, Property Advertising, Financial Timas, 
Bracken House, ID Cannon Street London EC4P 4BY. 

Tel: 01.248 5205 Or Talex: 885033. 
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ADVERTISEMENT 

AVON 

BH1STOL 

Adler Stanley * Price. .7 St 
Stephens- Street BS1 1EG. Tel: Bristol 
(0272) 269151. 

BEDFORDSHIRE 

Kilroy. Estate ’ Agants. 50 St. Loyes. 
Bedford. Tet: (0234) 5095?. 

BERKSHIRE - ' 

HEADING 

Bucket & «a»erd. 43 Market Place, 
Reading. Tab (0734). 57341. 

ESSEX 

ALL ESSEX 

Bsfrstow Era*, 75 High Street, Brent- 
wood (0277) 226222. 

SOUTHEND -OW-SEA 
BENFLEET 

- Watson. Temple. Talbot ft White, 
Chartered Surveyor*, 34 Clarence St 
Til: (0207) 330717. 

GLOUCESTERSHIRE 
Powell and Powell. Chartered 
Surveyor*,- Cornmateial and Industrial 
Specialimu. 37/41 Claranca Street 
Gloucester GLIlEA. Tel: 36444 also 
Bt Cardiff 27666. 

CHELTENHAM k DISTRICT - 
Lawton ft Lawton, Chartered 
Valuation Surveyor* & Estate Agents, 
3 Regent Street Cheltenham JGL50 
1HF. (0242) 21S77/9,’ 

HAMPSHIRE . 

SOUTH AMPTOM, PORTSMOUTH 
Hall Pain A Fester. Chartered 
ourvoyora. Valuers, Estate Agent*. 
London Road. Southampton (0703) 
28913. Talax 47283. . 

fa $. Vail . and Son*. Chartered 
Surveyor*, Commercial Premised 
Department 18 High Street Feraham. 
(0323) 286811. 

HERTFORDSHIRE 

HEM EL HEMPSTEAD 

R. J. Aitohison. Chartered Surveyors, 

63 Marfowee. Hemal Hempstead 3446. 

WATFORD 

Gordon Hudson S Co., 147 The 
Parade. Watford 38711 (10 lines). 


-fvj £ Lt 
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KENT 
ASHFORD' 
Gearing ft 


Chartered 


Surveyors. Bank Street Ashford. Tel: 
(0233) 24581. 


Burrows ft Day. Chartered Surveyors 
.and Estate Agents, 39/41 Bank Street 
Tel: Ashford (0233) 24321. 

BROMLEY ft DISTRICT 
Baxter Payne ft Leppsr, Chartered 
Surveyors, 19 East Street. 01-464 1181. 
CANTERBURY 

Gearing ft Colyer, Chartered 

Surveyors. 37a St. Margaret's St. 
Tel:' (0227) 57253. 

MAIDSTONE 

Geering ” ft Colyer. Chartered 

Surveyor!. .6 Coltnan House. King 
Street, Maidstone. Tel: (0622) 59891. 

TUNBRIDGE WELLS 
Gearing ft Colyer. Chartered 

Surveyors. 22/24 High Street. Tun- 

bridge Well*. Tel: (0892) 25136. 

LANCASHIRE 

MANCHESTER 

Leslie Roberts Chartered Surveyors. 
Valuation. Disposal, Advice Brfd 
Management of Co. ft Ind: Pro- 
perties, Queen's Use.. Queen St., 
Man. M2 5 LA. 061-832 5348. 


LEICESTERSHIRE 

LEICESTER 

Jar-rams, 8 Peacock Lena, Leicester 
52111, P.A.I. members. 

MELTON MOWBRAY ft OAKHAM 
Walker WSlttn Hanson, Chartered 
Surveyors. Wilton Lodge, 1 Wilton 
Road, Melton Mowbray, LE13 OUJ. 
Tel: (0664) tt75SS. 4 Market Place, 
Oakham. Rutland LE15 6DT. Tel: 
(0572) 3377, 

LINCOLNSHIRE 

Broaden & Cfl., Cher. Survyrs., Estate 
Agent*. Silver Street. Linraln. 0622 
3132. 

LONDON 

CITY 

Noel Alexander 6 Partner*. Property 
Advisers id Banks, 70 Queen Victoria 
St., EC4 01-248 2258. 

Bairetow Evas. Provincial House. 218/ 
226 Bishopsgela. London EC2M 4QD- 
Tot 01-377 M37. 

Chesterton*. Chartered Surveyor* and 
Esteie Agents, City, Holbom and 
Decentralised Offices. SB Queen 
Street EC4H IBB. 01*248 5022. 

City Agents. Off. Space., 4 ft 6 Copt 
hall Ave., Moorgate EC2. 628 4300. 
Con red Rttbtat ft Co., Consultant 
Surveyors and' Valuers. Plantation 
Hu.. Fenchurch St EC3. 01-623 9116. 
Hampton ft Sana, Skinners Hall. 9 


Dowgate Hill, London EC4. 01-236 
7B31, 

Michael Kalmar ■ & Co.. .Chartered 
Surveyors and Industrial ' Property 
Specialists, * 181 Queen Victoria 
Street EC4. 236 6871. 

J. Trevor ft Sons, Estate Agents. 
Surveyors And Valuers, 85 London 
Wall EC2. ■ 01 -628 0735. Also Mayfair 
and Manchester. . 

WEST CENTRAL 


NORTH WEST - 

Northwest Commercial Property 
Consultants and Estate Agents 2 
North End Road NW11. 0V455 

3424/5. 

MERSEYSIDE 


Lander BurfieldL Chartered Sur- 
veyors. 75 Shoe Lane. Fleet St., 
London EC4A 3BQ. Tef: 01-353 
7841. Telex: 23862. 

Robert Irving ft Bunts, Office. Co. 
ft Ind. Specialists, 23-24 Margaret 
St WIN 8LE. 01-637 9821. 

Bradleys Estate Agents. Valuers ft 
Surveyors, 27 James Street, London 
W1.‘ 

Chdsiertons, 'Chartered Surveyors end 
Estate Agents. West- End Offices, 
Factories. Warehouses, etc., 75 
G/osvenor Street. W1X1LB. 01499 
0404. 

Conrad Ritblaf ft Co..- Consultant 
Suiveyors and ValuBrs, Milner House, 
14 Manchester Sq„ W1M BAA, 01-9® 
4439. . ... 

Harrison ft Partners, Office Specialists. 
57- B landlord St W1H 3AE. 01486 
8121. 

Herron ft Partners. 3Qa SackviUe St 
W1. Tel: 437-2781, 

Lawson, ft Herman. Hotel ft Eenn 
'Agents, Surveyors, Valuers, 8 Abing- 
don Rd.. Kensington. WB. 01-937 9777. 
Meadow Schama ft Company. 79a 
Pa* Street W1. 01493 8892. 

Retd Diner ft Co. (Office and Com- 
mercial' Property. Specialists). 179 
New Bond Street W1Y 9PD. 01-491 
3154. 

lain Scott ft Co., Eauu Agents and 
Surveyors^ Berkeley House. 20 
Berkeley Street London W1 r 01493 
8911. 

Smith. Melzseft, Surveyors. Valuers 
and Estate Agents. 17/18 Old Bond 
Street "W1- Tel: 014S3 1613. 

Walker Walton Hsneon, Chartered 
Surveyors, Commercial end Invest- 
menr Property. 36 Dover Street 
Berkeley Square W1X 3RB- Tel: PI- 
493 1935. 

SOUTH WEST 

James Andrew ft Pin re.. Consultant 
Surveyors and Estate Agent*. 62 Pali 
Mali, London SW1Y 5HZ, 01-838 4436. 

Hampton ft Bans. 6 Arlington Street 
London SW1. Tel: 01-4S3 8222. 


Ramsey Murdock' -ft. Partners. Com- 
mercial, Property and investment 
Valuers, Derby .-.House, Exchange 
Flags. Liverpool. 051-238 1448. 

R. F. Spark ft Co., 9 Queen Ave.. 
Dale St., Liverpool L2 4U2. Tel: 051- 
238 0685. 

Riding ft Co., Industrial and Com- 
marcial Property Consultants, Estate 
Agents and Valuers, 2nd Floor 
Martins Buildings. 4 Water Si reel. 
Liverpool L2 3SP. Tel: (El -227 3314/5. 

f 

SHOPS, OFFICES. FACTORIES 
throughout the UK 

Mason Owen ft Partner*, Commercial 
Property Consulianu, Gladstone 
House, Union Coiirt. Castle Street. 
Liverpool L2 4UQ. Tel: 061-227 3651. 
Also at London* Manchester. Dublin. 

MIDDLESEX 

HEATHROW 

Rogers, Chapman. Industrial, Com- 
msrciaC, Surveyors end Property Con- 
aultanta, The. Lodge,- Harmondeworth, 
West Drayton. OV759 0966. 

HARROW ' 

Arthur Payne & -Co., Commercial 
Property Agents. 01-883 6797/9761. 

HOUNSLOW 

Homo ft Sons, Chartered Surveyors, 
181 High Street. Tel: 01-370 2244. 

STAINES ^ 

Richard Brampton ft Co,. Surveyors. 
Agents and Valuers. 3 Windsor. Rood. 
Wrpysbury. Tel: Wraysbury 2288. 
EramiTt Rathbone, Commercial 15 
Clarence Strain, Staines. Tel; 59321. 

NORFOLK 

The A- G. Ebbage Partnership. 
Exchange Suest, Norwich, Tel: 
(0603) 29971, Telex: 97272. Com- 
mercial and Industrial Surveyors, 
Residential- Agents. The AGE 
of Property Expertise covering East 
Anglia w die City o! London. 

NORTH EAST 

Storey Sons ft. Parker, Chartered 
Surveyors, Newcastle 0632 26291. 
Middlesbrough 0642 24330*. Swkealey 
0642 710583. Morpeth 0670 57393. 


NOTTINGHAMSHIRE 

MANSFIELD 

Walker Walton Hanson. Chartered 
Surveyors. Commercial and Residen- 
tial. 45 Stockwell Gate. Mansfield 
-NG1B 1LA. (0623) 35427. 
NOTTINGHAM 

Cavanagh William H. Brown, Rent 
Reviews, Valuations. Acquisitions. 
Sales, Lettings. 92 Friar Lane, 
Nottingham. Tel: (0602) 40747. Also 
at Newark, Grantham, Leicester, 
Lincoln, London. 

Hallam Bracket ft Co.. Chartered 
Surveyors. For advice on all types of 
commercial end industrial property 
throughout Nottingham and the East 
Midlands, 8 Low Pavement, Notting- 
ham NGT7DR. Tel: (0602] 51414. 
Teles: 37273. 

Walker Walton Hanson, Chartered 
Surveyors, Commercial bh<T Residen- 
tial, 5 By a rd Lone, Bridlesmith Gate, 
Nottingham NG1 2GL (0602) 54273L 

OXFORDSHIRE 

OXFORD 

Bucked ft Ballard, 58 Commarket 5t„ 
Oxford. Tel: (0865)-40801 ft 15 Offices. 

SUFFOLK 

BURY ST. EDMUNDS, EAST ANGLIA 
Lacy Scott Commercial, AgrlctillureJ 
and Residential Surveyors and 
Auctioneers, 3 Halter Street. (0284) 
63531. 

SURREY 

GUILDFORD 

Gubitt ft West Commercial Surv eyors, 
44 High Street, Guildford, 0483 77277 
or 60565. "18 offices in Surrey, Sussex 
■and Hampshire. 

WOKING 

David Smitfiyu Partnership, Com- 
mercial Consultants, 1 West Street 
Woking. Tel: Woking 6S666. 

SUSSEX 

HAYWARDS HEATH ' 

Durham Hatfield Commercial, 34 Perry- 
mount Road, Haywards Heath, Sussex, 
RH16 3ADJ. Tel: 50241. Also at 

Hoishjm. 

Clifford Dan n Commercial, Chartered 
Surveyors,.- Albion House, Lewes 
(07916) 4375. (Six local office*.) 


Stiles, Horton Ledger, Surveyors, 
6 Pavilion Buildings. Brighton. 
Tel: 25161 -and at Hove 720771. 
Eastbourne 36244, Worthing 37992 
and Crawley 516681. 


Geo. White end Co. (Commercial 
Department), 28/29 Ship Street 
Brighton. QZ73 29116 (8 local offices). 


Philip James Associates, B Brighton 
Road. (0293) 21156. 

HAYWARD'S HEATH 
Gearing ft Colyer, Chartered 
Surveyors, 133 South Road. Hayward's 
Heath. Tel: (0444) 57311. 


King ft Chasemore {Commercial), 
Carfax, Horsham. Tel: (0403) 64441. 

WILTSHIRE 

Buckell ft Ballard, 106 Commercial 
Road, Swindon. Tel: (0793) 44511. 

WALES 

CARDIFF 

Cook ft Arkwright 7/8 Windsor Place, 
Cardiff CF1 USX. Tel: (0222) 398151. 

Powell & Powell, Chartered Surveyors, 
Commercial and Industrial Specialists, 
6-7 St. John's Square. Cardiff CF1 
2SB. Tel: 27666, also at Gloucester 
3644. 


David E. Little Ptnrs. Chart. Survys., 
30a Carolina St, Mid Glam. (0666) 
53445. 

TYWYN GWYNSJD ' 

Fisher ArbTitt ft Co., Auctioneers, 
High Street LL38 BAD, (0654 710388.) 

YORKSHIRE 

SHEFFIELD 


Edrfen Lockwood ft Aiddfe, 
Chartered Surveyors, Property 
Consultant*, Salas and Advice in 
connection with Commercial & 
Industrial Properties, Portfolio, 
Property Menagement, Investment, 
6a Campo lane. Sheffield SI 2EF. 
Tel: 71277. Tele*: S47490 ELR. 


SCOTLAND 

ABERDEEN 

% 


Buntett (F. G.). 

Chartered 

Sur- 1 

voyore. Valuers & Estate Agents, 

33 Albyn Piece, 

Aberdeen 

ABB 

8 SA. Tel: (0244) 

672661. 



GO Union St. AB1 IBB. (0224) 52087/8. 
Kenneth Ryden ft Partners, Chartered 
Surveyors, 201 Union Street, Aberdeen 
AB1 IQS. Tel: 0224 24308/9. 


EDINBURGH 

Hilliar Parker May ft Rowden, 5 
Charlotte St., South Edinburgh. Tel: 
031-225 5988. 


Kenneth Ryden ft Ptnrs., 71 HanovBr 
St.. Edinburgh. Tel: 031-225 6612. 

GLASGOW 

Kenneth Ryden ft Partners, 121 West 
George St.. Glasgow. Tel: 041-221 
8591. 

Webster ft Co.. 21 West Nile St.. 
Glasgow. Tel: 041-204 0771. 


PLANT & MACHINERY 


James R. Thomsen (Propertius)' Ud„ 
23 Crown Street, Aberdeen AB1 2HA. 
Webster & Co. (Chartered Surveyors). 


Airey Entwietle. 28/34 Cross 
Sucei, Manchester M2 7AQ. Tel: 
061-634 9177. 

Bairsiow Eves, Valuers end 
Auctioneers of Plant and 
Machinery and Trade Stocks 
throughout the .U.K.. Provincial 
Ho usd, 216/226 Bishoosgate 
London EC2M 4QD- Tel: 01-377 
0137. 

Frank G, Bowen Limited (Eat- 
1624). Specialist Auctioneers and 
Valuers of Machine Tools, Textilo 
Machinery. Trade Slocks, etc., in 
the U.K., 15 Greek Street, Shaftes- 
bury Avenue. London W1V ONY. 
Tel: 01-437 3244. 


Henry Butcher ft Co. Ine. 
Leopold Farmer ft Sons. Auc- 
tioneers ft Valuers, Brownlow 
House, 50/51 High Holborn, 
London WC1V GEG. Tel: 01-405 
8411. Telex: 897377. Also at 
Birmingham, Liverpool and 
Leeds. 

Colebrook, Evans ft McKenzie, 5 
Quality Court, Chancery Lane, 
London WC2A 1HP. Tel: 01-242 
1362. Specialist Valuers and 
Auctioneers to the Printing 
industry. 

Eddlsone, Chartered Surveyors. 
Industrial Building. Plant & 
Machinery, Auctioneers & Vlrs- 
Pennine House. Russell Street, 
Leeds LSI 5RZ. Tel: (0532) 30101. 
Also at Huddersfield, Bradford ft 
Halifax. 

Edward*, Bigwood, Bewley, 78 
Colmore Row. Birmingham 83 
2HG. Tel: 021-236 8477. 

John Foord, Chartered Sur- 
veyor*. Valuers end Auction- 
eers of Industrial Property, 
Plant and Machinery in the- 
UK and abroad for 150 yaare. 

51 Queen’s Gardens, London 
W2 3AH. 01-402 8361. 


Fuller Peiser, Chartered Sur- 
veyors, 3 Hansheod. Sheffield 
SI 2EL. Tel: (0742 ) 750161. 
Telex: 547038. Hojd Office 
London. Plant and Machinery 
Valuers. Agents for Commer- 
cial end Industrial Property. 
Rating Surveyors, Fire loss 
Assessors. Project end 
Property Managers. 

Grimley ft Sane, 2 St. Phillip’s 
Place, Birmingham 3. Tel: Q21. 
236 8236. 

Hamnett Rafferty, Chartered Sur- 
veyors. Auctioneers end Valuers 
o( Plant Machinery and Factory 
Premises throughout United 
Kingdom: PO Box 1. SQ High 
Street, High Wycombe. Bucks, 
Tel: (0492) 21234. 

Industrial Plants Corporation (UK) 
Ltd., Auctioneers and Valuers of 
Plant and Machinery, 71o Salis- 
bury Street. Hull HU5 3DU. Tel: 
0382-492872. Telex: 527562. 

Established U.5.A. 1919. 

Jarroms. 8 Peacock Lane. 
Leicester. 52111. P.A.I. members. 

Norman Levy Associates Overseas, 
Guaranteed Valuations ond 
Auctions oi Piani and Machinery. 
Morley House. 314/322 Regent 
Street, London W1R 5AH. Tel: 01- 
631 0707. Telex: 887291. Levy G. 

Edword Rushton, Son & Kenyon 
(Est. 1855). Auctioneers. Loss 
Assessors ft Valuers. 10 Carlos 
Place. Grosvenor So.. London 
W1Y 6HA. Tel: 01-493 6787 
and at Birmingham, Dublin, 
Manchester, Sydney, Mel- 
bourne ft Brisbane. 


Edward Sytnmons ft Partners. 
Auctioneers & Valuers, 56/52 
Wilton Hoad. London SW1V idh. 
Tel: 01-834 8454 and at 

Manchester. 
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LONDON EC2 


70,000 sq.ft. approx. 
Air conditioned Offices 


Completion Autumn 1981 



A Development by Granada Properties Ltd 










- i! 4* - • - 7 -: 

t;";?.;,:;:::. oi -6064060 . , m ; 


WEST END OFFICES 


1-5 Exchange Court 
Strand, London WC2 


5 Sherwood Street 
London W1 


8/10 Hallam Street 
London W1 


Entire elegant 
refurbished office 
building, behind a 
landscaped courtyard 

6,750 sq. ft approx 
TO LET 


Recently refurbished 
entire office property 
providing an efficient 
and flexible layout 

6,560 sq. ft. approx 
LEASE FOR SALE 


Two floors in this 
attractive period 
building, available 
together or separately 

820 sq. ft./ 1,200 sq.ft 
TO LET 


m 


Knight Frank &Rutley 

20 Hanover Square London W1R OAH Telephone 01-629 8171 


Relocate in 


mm a 


For lacs ounce*, 
(Morawft, grants and 


Contact Industrial Kail 
Development Group, 

Cheridie County CawdL 
Commerce House. Hu nt er St 
CHESTER. CHUSV. ■ 

Tel Chester 1*544) G0JI56 


Private Property 
Companies 


Funds available. Profitable Com- 
panies required between 
050,000 and £5m. 


Contact in e onlidenca Box 75361. 
' Financial Timas. 10 Cannon Sircar, 
EC4P 4BY. 


Richard Ellis 

Offices 


Brighton 


7. Marlborough Place 



FINAL ANNOUNCEMENT 

38-46 Albert Bnbankment S£L 

SITE 



Tip’:.;:: 


with the benefit of 
planning permission for 

54,900 sq. ft OFFICES 


Tender date 31st October 1980 

Solo Aqenls. Richard EBIa. Chartered Survey om. 
6-WSiulon Stroll London W!X 6DU 
Tatonhcm: 01-408 0938 



D«M Set 

SWOamtaiSmlLMtatfNMB fi FavOon BuiUngs. 
01*486 GOGO Tata 28714 B righton. S ii rwn c. 


(0273)21561 



V . 

.■■■• - ' 


r 




Mfe carryout Valuations and 
Disposals of- 


PLANT MACHINERY, EQUIPMENT 
FACTORY & OFFICE FURNITURE, 

STUCK, MOTOR VEHICLES etc. for 
INFLATION ACCOUNTING, F1RE& INDEMNITY 
INSURANCE, COMPULSORY PURCHASE, 

insolvency etc. Chamberlain 

-JL &\V0lows 

ExoteAffttU 'Surveyor* -Vlkstr^ 

O 01-8824633 


PURLEYWAY 

CROYDON 



4,200 -12£00sqit 
approx. 

Modern Offices 



Central Heating % RftBX 7 
* Telex Jfc Good Parking ftcilnjes 
* EJscellem Natural Light 
further mlormannn from sobs agents 


7/^ 9 CL1F1DI1D SMQKDDN W1K 2fll| DE GRDOT 
• 01-7341304 ‘ Icollis 


IUklii1wfrfraTj n ^T.wjMiNl 

llMh Him. h mv , I mw l.nto, H A *1 i-|‘M>«u 

I’vOl.WIn Mnil.Malai. LnhiUlV ^ >*■— ' >*" 


Luxuriously Furnished 
Prestige Office Suites 


TO LET 


FOR SALE 


Fully serviced, everything me. from 
£1.950 p.a. or £600 [3 months). 



GATW1CK AIRPORT — Bulldrr h*» the 1 

hold for ulc of a owuxe hotel -conference ■ 
eeiUfe tn ae»e* jf ground near . 
Gitwick _ Air dot:. _ tzaa.ooo. Ttt: 
Horfey >03934} SB78. 


950 p.a. or EGOQ (3 months). 

INDEX HOUSE 
. BUSINESS CENTRE 


A?coi. Berks. UK. 

Ascot (09901 23377. Telex 843426. 


RESIDENTIAL 

INVESTMENT 


SW5 — 10 modern c/c flam producing 
£23.000 p.a- under furnished I ice nee a 


and possibility earlyV.P, Break-up 
value approx. £300,000; 92-yaar lease 
£210.000 lor 


value approx. £300,000; K 
as going concern. E 
quick, sale. 

01-937 3710 



2^90 sq.ft.-63,180 sq.ft. 

New 

Warehouse/lndustrial 
Units To Let 


A prestige new development located 
to the East of London close to Mil 
and North Circular Road 


A development by Capital 8- Counties 
Property Co. Ltd. ■ 


<X)3D 


DRIVERS, 


CharteredSurveyors 

1 6 Suffolk Street, London SW1Y 4HQ 
01-9309731 


GLENROTHES, 


Industrial Premises/ 
Industrial Land 




Modem Factory premises and prime 
Industrial Land offered FOR SALE by 
private bargain. 

Buildings comprise:— 
Workshop — 37,400 square feet 
Offices — 2,870 square feet 
Store — 790 square feet 
Land available for industrial 
development— 
APPROXIMATELY14 ACRES 
FREEHOLD 


Full details from sole Agents— 

FjG-Bumett 


Chartered Surveyors 
l&haers and Estate Agents, 
33AIbyn Place, Aberdeen AB9 8S& 
. Tfetephone 522661 



Park House 

Maidenhead Berkshire 


Superb New 
Office Development 
11,000 sq ft To Let 


HFv/ Weatherall 

Green & Smith yueeilSgate 

01-405 6944 " " ' Lta 


Philip Andrews &- Co. 


COMMERCIAL MORTGAGES 


Immediately available from £6.000 to £500,000 subject to status 
arid valuation. Competitive races, quick decisions in principle 
given. Schemes to suit individual requirements. For brochure and 
Enquiry Form, entirely without obligation, apply to Geoffrey 
Carr. Philip Andrews & Co., 97 / 99 Park Screw. London WIY4NJ. 
Tel.: 01-492 1881. 


COMMERCIAL AGENCY AND MANAGEMENT. 
VALUATIONS — PORTFOLIO, RATING AND GENERAL 
INVESTMENT AND DEVELOPMENT CONSULTANCY. 
PROJECT MANAGEMENT. 


97-99 Park Street, Mayfair, London W1Y 4NJ. 
Tel: 01-492 1881 (10 lines) 

Beth office: 7 Northumberland Buildings. Queen Square 


FREEHOLD FOR SALE 

MAYFAIR, W1 

S/C OFFICE BUILDING 
TOTALLING 4,000 SQ. FT. 
OFFERS IN EXCESS OF £1 m. 


Apply Box T5360, Financial Times, 10 Cannon Street. EC4P 4BY. 
Retained Agents apply only with Named Clients. 


PRIME SITES 

BASINGSTOKE 


AVAILABLE 

NOW 


For Purpose-Built 
Units To Tenants 
Requirements 



Close to 

M3 and Town Centre 


All Ltetdil* from 

Phoenix Beard 


C l '0i' t ''rT‘d S'-rveyors 
IS Hanover Street London W1R SHG | 

01-493 4213 


v;?e. • vf ■ ■ •. »v. : ; r ■■■■ 



developments 

LAKES I DE- 
CO LN BROOK 
BUCKS 


WAREHOUSE UNITS 

(Close to Heathrow Airport and the M4 
Motorway) 



TO LET 


12,000-98,000 sq 



RogersChapman 


16 Bcrfcd*v Street 
London WIX 3AE. 
01-492 0954 
and Birmingham. 


Surveyors* Valuers 

The Lodge Harmondsworlh 

West Drayton Middlesex UB7CLA 

01-7SB0966Tol©» 5351B6 

In asaoeiation wRh APC International 


On (Ik lOnitkiMm of ilnl ami Son Holding Lmilod 


Prime Retail Premises 

20/22 MARKET SQUARE 
BROMLEY KENT 


Frontage 54’ 3" 

Ground Floor Sales 7.200 sq. fL approx 
Total Retail Area 25,000 sq. ft. approx 
Total Ancillary Area 3,100 sq. fL approx_ 


To Let on New Lease 


Joint Leans Aeatu 


MATTHEWS &SON 

J?f, JKsrS, ai'JFMP 

TELEPHCKME:OHW7 MSI i 


fcfB Kni^it Frank & Rutley 


+ Rk 20 Hanover Square London W1R OAH 
Telephone 01-629 8171 Telex 265384 


FOR 
FULLY 
WOOL BL£ 




I5.J3 
VjiuJt!.- i 
EDWAflO 
PA: 

X 


■UT 1.0-IPn^ . . 


OLVERHflMPTON BILSTsJp] 
ON WOLVERHAMPTON B: 
iMPTON BILSTON WOLVIBi 
'ON WOLVERHAMPTON Bltfi 
OLVERHAMPTON BILSTON! 
ON WOLVERHAMPTON BILSI 
iMPTON BILSTON WOLVERI 


rniiiEDimunTnu 




For information about commercial 
and Industrial opportunities in p 
“W<direiiiampton & Bilston 
contact Stephen Berg 
The Industrial Development^ ^ 
Officer 

"Wblrerhampton 
Borough Council 


SUTTON HIGH STREET 


SURRET 

Lease of superb shop premises for sale on grtXMid and two, upper 
floors; frontage 51{ft. Total floor space: approx.' 6,000 square feed 
Owner retiring after 40 years' trading in th«e premises. 

Enquiries to: BLAKE . Si CO. - 
£8, Gloucester Place, London W1H 3HL . 
Telephone: 01-487 5071 (4 lines) 
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Modem 
self-contained 
Office Building 

TO LET 

24,000 sq. 0. 

Huscarparfc 



FOR SALE 


11 

ttiiii 


WHOLESALE BUTCHERS, MEAT TRADERS 
AND MEAT PREPARERS FOR SALE 

WITH FREEHOLD PROPERTIES LOCATED AT SMlTHHELD, 
SOUTH WOODFORD. E.I8. AND LUTON 

to include all equipment, c old stores, freezers, etc. 

Apply: 

40* w_ «r 218/226 Bishopsgate 

jmMmb foes i -t£8r* Q0 



|y I B flpH PH f^;48 BoroCgh High $Treet 
” Ml.V'MrA Al London' Bridge - SETiXR- ‘ 

& PARTNERS 01-407 5321 


OPPORTUNITY TO ACQUIRE 

MACAU CASINO 

Bath Lane, Newcastle 

Popular well fitted premises 
.Initial enquiries, principals only, to: - 

Roger Barnsley 

Chartered Surveyor 
23. Intake Lane. Dunmnpton, York 
' 1 Telephone: 10904) 4S9500 ■ 




GATWICK AIRPORT 
CRAWLEY 

Modern Single Storey Warehouse 
With Offices 

11,335 sq. ft 

Large Yard 18ft. Headroom — Parking 


BUILDING 

COMPANIES 

PROFITABLE COMPANIES 
REQUIRED 

Funds available to purchase for 

cash between £250.000 and 

Q .500.000. 

Write in confidence Box <36527. 
Financial Timas. 10 Cannon Street. 
fCJP «r. 


PRfVATE 

COMPANY 

WITH TURNOVER £350,000 

and net assets £100,000 involved tn 
fireplace manufacture and heating, 
wishes (o sell to smart! public 
quoted company with an ongoing 
equity participation. Existing man- 
agement m stay For continued 
axpansion. Principals only. 

W rite Bo* G6B2B. Financial Times, 

IP Cannon Street. EC4P 4BY. 


SPECIALIST 

PRINTERS 

TWO COMPANIES. BASED 
POOLE AND SALISBURY 

Turnover Ian 12 months £1.9m, 
assets include freehold in Salis- 
bury. possibility of tax losses 
available. Will sell separately. 
Write Box G663S. Financial Tunes. 
. tO Cannon Shear. EC4P 43 Y. 


U.S. MANUFACTURING CO. 

MID-WEST LOCATION 

American Manufacturer, own pro- 
prietary line Plastic Values, Coup- 
lings and Pumps. Sales USSAm. 
Very stable business, high profits, 
no debt, very strong -cash position. 
EAceHent growth potential. First 
lime ottered since establish mont 21 
yoars ago. Principals only to apply 
slating qualifies tionb/credemielv 
Write Box G6675. Financial Timas, 
JO Cannon Street. EC4P 4BY. 


FOR SALE 

KNITWEAR COMPANY 

Modem olant with n rod action cuicitv 
in excess ot 1,000 dozen garments 
Kut and sewn Lnitweari gcr week, 
lull comMement M Management, stair 
ana skilled operatives. 

Freehold premises laoerox. 23.000 
so. rt.J- — Location; North Midlands. 
Principals onlv to Box S^3<>. 
Financial Times. 10. Cannon Street. 
EC4P 4BY 


SAVOURY PASTRY 
MANUFACTURERS 
SOUTHERN ENGLAND 
Modern nurpoae-buili Facto rv, excellent 
range ol ctnensive eaoiomont. Turn- 
over £i<m. Substantial Profits. 
Enormous euansiqn potential. Retire- 
mont Sale. 

Price £550.000 Freehold 
Lease considered 

Write Box G.B471. Financial Times. 

10. Cannon Street. EC4P 4BY. 






TfeLOt«348454 




FREEHOLD 

PRESTIGE FACTORY 
OFFICE COMPLEX 

MAIN ROAD POSITION 
SOUTH COAST 

Vary High Office Content. 

Ideal Computer-type Operation and 
HQ. Approx 100.000 sq ft. 

. Also 

Freehold Factory Investment 
Approx *5.000 sq ft nearby 
Writs Bor T5359. Finenaal times. 
10 Cannon Street, EC4P 4Bt., 


I Luxton & Lowe Ltd I 


£530.000 T/O - 87 BEDROOMEQ 

FULLY LICENSED HOTEL 

(3 Star) South Coast, swimming 
pool with own bar. Same owners 
1346. Project. £700.000 1381. Otters 
m excess of £850.000 Freehold. 

Sola Agents : 

Sussex Office 024351 003/622 4 


IMPROVE YOUR corporate Image- For 
sale Extenttanal company name Reual- 
crovm Ltd. No previous trading. Oilers 
In excess of £4.000. Tel: 0V-654 3401. 


LEISURE COMPLEX — Kent. £365.000 
Utowleg net pmnt at about £150.000 
—also Disco.- Kent— £150.000 net nrntft 
£50.000 — a bo Essex DUco— £150.000 
net profit m excess of £40.000. All 
have excellent cash Hows and good toms 
possible. BUSINESS SALES LIMITED. 
105 Commercial Road. BOURNEMOUTH 
(0202) 203453. 


Established Litho 
Printing Business 
For Sale 

SRA2 sheet siza. All latest 
machinery with good finishing 
equipment. Profitable with high 
reputation. Located NW London. 
5 miles from Ml. 

Write Box G6570. Financial Times, 
ID Cannon Street. EC4P 4BY. 


SMALL ESTABLISHED retail Jewellery 
Boutique in fashionable London. W1 area 
for sale. Approximately £50.000 includ- 
ing approximately £20.000 at cost Of 
stock. Principals only please should 
contact in conftdeoce Box G.6619. 
Financial Times. 10, Cannon Street 
Ecap -aar. 

for SALE— Travel Agency. West London. 
A.B.T.A.. IA.T.A. Licensed. Phone: 
Mr. Ford 01-603 2242. 

MANCHESTER — Esi. Motor Cycle main 
agencies, Yamaha. GOD new sales 
annually. T/O £400.000. return 10% 
net— Oilers 0274 B74517. 


PLANT AND MACHINERY 



FOR SALE 
FULLY EQUIPED 
WOOL BLENDING SHED 

Modern plant and machinery includ- 
ing oilers, hoppers, pneumatic con- 
veyors, etc. Capacity 40 tons Per 
week. Excellent lofty leeeahold 
buddings. 

1SJS0 sq. ft 
Valuable Good Leasts 
EDWARD SYMMONS 
& PARTNERS 

56/62 WHton Road. London. SW1. 
Tel: 01.634 8464. Telex: 835348. 


WEST LONDON — Mod. Multiple Shoo/ 
once bonding- Public Co. tenants. Rent 
£53-500 pa. PlHoW Ylc'd 7%. Detalb 
write Bex T.33 54. Financial Tbnes. 10. 
Cennen Street. K4P 4BY. 

BLOCK OP thirteen fre^ld bewre* ©I 
exrarttsHMl character. near Birmingham 
Ofty Centre. Vacant possession. 5utt- 
abte Individual sales o' JWIngs wmh 
ttal income ow MQ.OOQ Si' 
£110.000. SaPCote Properties. OBI- 
233 1200. 


BUILDING LAND 
AND SITES 

W}' WMBSHP 

Central Area Teem 01 -MW 1212. 


SHOPS AND 
OFFICES 

9,500 BQ. FT.. Cavendish So . .. WT. Reftn*- 

ssns-. 

—no premium. ..Sole agents. P.M utter 
Esq„ Gordon Llnch A Co.. 409 14*1: 
C. Atlwnghi EJOj. CJuttopf- JJ 7 ®*. 
MORTIMER STREET. W1— 1 .700 Sg. ft. 
refurbished Oihce to Let at £7 fJ-F- 

BUPVRR^ ^Sr-M>N Q 1TION ED brand new 
pthce building— 14.000 se. ft- '■ c j“ c 
terms to be negotiated, rent £9.50 ba. 1; 
- F.R. A f. close M25.'M40. MMIMb 
only write Box T .5353. nna«J«l Wmes. 
10. Cannon Str£cT. ffiMFOBY.. 
CHISWICK. Nr. Tube Slatlon — Modem 
3.000 *a. h. to let ■* 

New Lease IS vrs. Money A Co. D1- 

436 0475. 


INVESTMENT OPPORTUNITIES 


UXBRIDGE, MIDDX. — Mod. bungalow 
valued at fAZ-000- *W«igL 
occupier m>l sefl f sr £ lo.ooo suoiect 
to life tenancy. Historic Estates. 94 
Dauodor Road. Hove. Sussex. 0273 
S55«79. 


FACTORIES AND 
WAREHOUSES 


G ACRE WAREHOUSE .«mploi on an 
Industrial mlale *n the North West 
onniding 120 000 so. ft. of modern 
insulated ware house accorwrioeaiiQii; 
OBicc black and Oat, bn fjte. With 
transport and Plant hire- En ?!tf te r .£ 
Bov T .535 8. Financial Times. 10. Can- 

SKEGN^S^factory on^inBusWal Estate 
8.3BD so. ft Half on Ground Floor, 
remainder First Floor 14 II Heed- 
ropm Ground Floor. Yard -.-300 so. ft- 
FREEHOLD 60 000 or nwglir Lease- 
B ROOM HALLS 01-222 1324. 


By direction of the Joint Racehrais and Managers 
of intarnst to tha Offshore Industry 
FOR SALE 

A DEUMA SHORT-LINE UP STATION FOR ASSEMBLING 

W siding, fieding and transfer of steel tubulars used in tha construction 
of qil ng platforms. semi-submersiblBs and all offshore structures. 
Norn. O.D. — mm. 30". 1.1/2 T., pfata thickness— min. V’ max. 3". 
Loading par linear foot 1.1/2 T.. pipe length — min. 10' max. 12’, 
Assembled length— <mn. 40' max. 60*. Turning load max 120'. 

Line consists of equipment lo assemble and wafd tubulars internally 
and externally including feeding, transport and traneier with hydraulic 
power packs, flexsystem closed-circuit monitoring system and ailing 
rings. There are two gantries with 5 suspended welding carnages and 
ecetione on each gantr. and assorted assorted U/C welding transformer 
rectifiers and twin wire leaders, also available. 

Apply: E, GILL 


□□Grimley & son 




CONTRACTS AND TENDERS 


INTERNATIONAL PROPERTY 


USA REAL ESTATE 

Participation In Syndicates 

. Shopping Centres Ajurfmenf Hoiises 
Qflice Buildings Hotels 

INQUIRIES INVITED 

Send for our brorlmre: 

Agnes F. Nolan President 

WINDHAM PROPERTIES LTD. 

m MwHnra Avenue, New York. N.Y. 1W3S, USA. 
212-335 4280 Telex: 429268 


CANADA 

pm SALE PRIVATELY 
As ■ superior, medium term 
Inve s tment 

1631 Acres 

of Valuable Forest Land 
(4.1 sq. mis.) 

Loco ted withm dose proximity to a 
targe and toipnrttrrt township (io 
miloa). 

Sale Price SC850.000 
Serious amt financially able 
;■ anavlrers pitas* write: 
i Deyhle, Surgstr. 14, 
CH— 3600 Thun, 
Swttzedend. 

• /or further information anil 
appointment to view 


FRANCE, NR. GRANVILLE 

1H km (ram gee. Undeveloped 
Caravan Park 19 HA. . Planning Por- 
mlaalon * For 150 static unit* end 
racoasery buildings. Vendor avaii- 
•We in London, early November. 

Write Box TB3S7. Financial Tunes. 
K> Cennen Si#eer. 604P 4BY. 


RDM 

WEST GERMANY 

For 5ale: Near Frankfurt eitv and Hf- 
Mrt. Large R«H Estate, anur ax mutel y 
10 years oW <5 storas. 36 auarbrneno). 
Purchase «fcc*s IS x annual rentals j= 
DM 5.460,000 rt»M 2,900.000 mort- 
gages can be translejTWl 

K.H.Rcmv. Immobllien WOM1. 
Frank lurttrstr, 45- 0-6072 DreiMh* 
SfjrpnrH'ngen. Tel; 061 03/33330. 


CANADIAN INVESTMENT 

Prana new a <r conditioned olhw tower 
ctefie to Toronto international Airport, 
adjoining hotel and coiwenlion CdwpIpx. 
20 minute* from City centre B5.00D 
«o -ft. on *b**h floor*. Douokj-dcefc 
parking. Fully landscaped. A U o n 
2 acres. 

r« 300.000 with hr*t tnartgage at 
I 1 >% with the most favourable terms 
available tor Hie balanre. 

Telephone- F. W Dartes on 
Norma I ten on I05#9I 3155 
or Tat ox 56600 


MANUFACTURING AND/OR 
WAREHOUSING — HOLLAND 

Uo f« 1,000 M. m. « facTory macs . 
with ample outside park!^, faaH 
K-eurtty. and all ****** meurtmg 
good netting. Ugh ting. over head 
enneage. In o modafti high roafed 
budding. . 

Etwi'em positioning on mam route 
between Rotterdam and Antwerp — 
available’ no* on long or short lease. . 
Write Box T.535S. Financial Times. 
IQ. Carman Street. EC4P 48Y. - 


THE SOCIALIST PEOPLE’S LIBYAN 
ARAB JAMAHIRIYA 

TENDERS BOARD FOR THE CONSTRUCTION 
OF tie NEW FACULTY OF PHARMACY 

THE TENDERS .COMMITTEE OF THE EL FATEH -UNIVERSITY 

In vitas top-rank world baaed local and International companies 
raglstared In the Secretariat of Housing in the Jamahiriya ' for Bn 
international Tender tor the Coirstruciion ol the New Faculty of 
. Pharmacy In the University Campus — Tripoli. 

The project generally comprises: : • 

\. An approximate gross area of 40.000 (tony thousand) -mV 
2. Study and research, laboratories, classrooms, offices, audttoria -. . . 

These buddings tviff be constructed on four levels. 

The Tenderers may procure the Technical Specifications end drawings 
from the Secretarial of Buildings and Tenders Committee agaurst e 
net non -refunded sum of 280 (two hundred and Fifty) LO to be paid 
to the Treeeuty of the University again a an official reeerpr during official 
work lime, from tha data -ol the publication ol this notice till the and 
of the day of October 30th. 1SSL 

The tenders should reach the Secretariat no later than November 30th. 
1880- . ' 

The Tenders- shall ba joined with: 

1. An initial bond of 10,000 (ten thousand] Libyan Dinars by a certified 
cheque Irom a local bank or 

2. An. unconditional fatter of guarantee from a focal bank valid for 
nine months. 

3. The ■ppHcflPtr ara requested to furnish as many detail's a« possible 
and catalogues on pas: and current projects proving (hat the 
company has the technical means for successful completion in the 
held Ol construction and building, and the volue of iho executed 
projects. 

Tenders should be submitted. to the Secretariat qf Buildings and Tenders 
Committee uf the Administration or the University by the fixed data. 

THE SECRETARY OF BUILDING5 & 

TENDERS COMMITTEE 
a FATEH UNIVERSITY, TRIPOLI 
P.O. BOX 13 103 


BOND DRAWINGS 


EXCLUSIVE 

FOR SALE— 

□ American specialty retail 
chain 

□ Outstanding record of 
growth in sales and earnings 

□ Projected cash sale price - 
$ 145 , 000,000 

For further information, please contact the seller’s 
financial advisor (principals only): 

WilKamF. Kraas, Vice-President, 

Corporate Finance Department, 

Wells Fargo Bank, Nj\^ 400 Montgomery Street, 
Suite 502. San Francisco. CA 94X04- 
Telephone: (415) 396-3 797.^ Telex: 47M04 WELLS. 

This advertisement placed by 

Wells Fargo Limited 

Tbii isnolan ullurln subscribe loot oUtcmL«:a^uitC3i:> scca: it: . s_ 


By direction of tho Joint RoMivars and Managers 

FOR SALE 

FABRICATING AND ENGINEERING COMPANY 
SCUNTHORPE, U.K. 

Opnratinq irom a freohQld rolling mill of aO.O®* sq ii and a lubricating 
lactory of 20.000 ;q ll On » silo of 3 Oerc* !h<? company is engaged in- 
tho cold rolling ni steel tubulars for iho olfsnoro mdusiiy with a 
capacity of 400* tonnes per week, ^ ^ . 

Th* existing workforce, propartios, plaiU and machinery, fixtures ana 
fittings, -crock and work rn progress aro a II available ~be major u oma 
of plant and machinnry Include a Hugh Smith 800-tonne venical Bonding 
Hulls 12* S'* and IV Copaciiy and n Haouilor 4 Roller P.aie Bcnaing- 
Machine type VBM-HY-10’ * 3" capacity, aubmurgerf An; Welding . 
equipment, manipulators and plala preparation equipment, etc. 

Apply David Lowo. F.R.l.C.S- 





□□Grimley & son 

□□02l'.236B236 




BUSINESS FOR SALE 

Established 20 years 

Profitable business on South Coast, specialising in 
the manufacture and distribution of Coin Operated 
Meters. Turnover in excess of £600,000 per annum. 
13,000 sq ft self-contained factory 
Principals only apply in writing to: 

Box G6630, Financial Times 
10 Cannon- Street, EC4P 4BY 


FOR SALE 

LEISURE ORIENTATED 

RET Al LTCOMPANY 

SPECIALISING 4N FISHING TACKLE. GUNS & SPORTS GOODS 
Turnover approaching £1,000,000 
Application* by principals onljl please 
Write Bax G6S76. Financial Timas. 10 Cannon Street, EC4P 40V. 


TUBULAR FURNITURE 
MANUFACTURERS 

EAST LONDON 

OLD ESTABLISHED- BUSINESS 

FOR SALE 

TURNOVER £3M PLUS 

Brand name products; present owner 
retiring. Frofitabla busmeos, naads 
craatiira mw managamsnr. 

Genuine enquiries only to: 
Messrs. Casson Beckman (Ref. 14) 
29 Quean Anne Street, London. W1. 


FOR SALE ' 

On immediate or on-going purchase 
a small privately-owned Finance 
Company astablishad for over 20 
years. Principal wishing to retire 
hi nest 6/10 years. Offices in 
central position in two adjacent 
towns in the Midlands. Ideal for 
larger Finance Company requiring 
new area office for expansion. 

Write Box G6B2B. Financial Times, 
fO Cannon Sueai. EC4P 4BY . 


EMPLOYMENT 

AGENCY 

Pre-tax profit* £150,000 from 8 
branches. Accountancy. Insur- 
ance and technical recruitment. 
Immediate sale. 

Principals only apply to 
Box G.S621, Financial Times. 

10 Cannon Street. EC4P 4BY. 


COAL COMPANY 
FOR SALE OR 
JOINT VENTURE 

Fully eouiDPEd Ei tcm-Ofcl a he ms based 
cool company widi proton resavts in 
mcess ol n»ne million tans and long- 
term sales cpntrseis. Prtncjaali only. 
Robert I. Hartley. Pertng. 
LEON’S COAL COMPA NY 
Route No. i. 

74333 USA. (918> 736-3337 


EMPLOYMENT AGENCY 

Pre-tax profits 
£150,000 

from 8 branches. Accountancy. 
Insurance and technical recruit- 
roei»c. Immediate sale. Prin- 
cipals only. 

Write Box G5783, • 

Financial Times, 

10 Cannon Street. EC4P 4BY. 


Small well astablishad 

COMPANY 

trading in packaging materials, 
polythene, pofprepylena. paper and 
other products. Situated in Home 
Counties. Turnover approximately 
£700.000. Good profits, first-class 
accounts, excellent potential. Reason 
lor sale— directors of retiring age. 
Write Box G6626. Financial Times. 
10 Cannon Street. EC4P 4BY. 


FOR DISPOSAL 

Assets of Internationally known company for sale 

which specialises in che manufacture of mouncalticering and 
industrial safety equipment. Fully equipped Freehold Factory, 
situated in the heart of Snowdonia. Order book and manage- 
ment available. The Company's world-famous products have 
been used on every recent British mountaineering expedition, 
including the successful ascent of the South West lace of Everest 

Write Box S49D5. 

REYNELL & SON LTD.. 

Eldon Chambers. 30-32 Fleet Street, 

London, EC4Y 1AA. 


STOCKHOLDER 

of Steel Tube and Fittinss situated in the North East, 
offers for sale a controlling interest in hk» business. 
Current turnover £850.000 per annum 

Apply Bcur G8622. Finn Mint Times 
10 Camion Street. EC.4P -l BY 


WELL KNOWN ESTABLISHED 
MOTOR DEALERS 
FOR SALE 

GENERAL MOTORS — OPEL MAIN DEALERSHIP 
AT PRESENT HELD 

Prominent freehold one-chird-acrc site with J95fc. main ro?d 
frontage in Surrey. Excellent modern showrooms, fully fitted 
workshops and stores. Petrol sales 1979 T/O £1.73m. Excellent 
trading and past profit record. Great potential. 

Write Box G6S3S, Financial Times. 10 Cannon Sheer. EC4P 4SV. 


REPUBLIC OF IRELAND 

Amazing opportunity to acquire successful modern furniture factory 
(Directors retiring), complete with very good Managers house, in 
rural town (near Dublin) at today's market value of the buildings, 
modem plant and machinery (no extras, no encumbrances). Cur- 
rently valued at £5/600,000. No agents. We have been informed 
an Industrial Grant wit) be made available to any new person or 
company who purrhases the property/machinery with a view to 
either run the present business or to incorporate a new business. 

Full particulars write Box G6624. Financial Times. 

JO Cannon Street. EC4P 4BY. 


DUKE STREET BROKERS 

LIMITED 

35 Thayer Street. London W1M 5LH 
01-629 2531 

BUSINESSES FOR SALE: 

Wholesale Dry Cleaners r4 Oemm 
Processors). E. London. 

North London baled Woodworking 
Shoo. 

Recording Studio S. Seminar Faculty 
(London). 

Lu.ury Coach Onereior iS.E. Lontjom. 

Printing Group ol Companies iS.E- 
Londen). 

Games Manulacturcr 'S-E. London]. 

PARTICIPATION PROPOSALS: 

Glass Fibre Moulders ■& Boat Bullderai 
Midlands. 

Translation & Interpreting Service 
■ Middx. 1. 

Microcomputer Manufacturer * Whr?io- 
ultr (Middx.). 

Supplier ol Microcomputer Hardware 
& Software IS. London). 

Engineering Group ol Companies iS. 
London). 

Technological Metal Recovery. Synthesis 
& Allied Fields Co. iChcshlrci. 

Security Systems Manufacturer & 
Marketing Co. (Kent). 



Bv Direction of 

Tcignbndge District Council t 

DAWLSH WARREN 
CARAVAN 5ITE ; 

DAWUSH WARREN. DEVON 
A Prime lourinq Caravan Site 
extending to .loorexmiacciv 4 : > 
acres, wish noiertia' lor static* 
holiday caravans, holiday rbalrsv.* 
holiday flats. 15 minutes drive of* 
M5. Walking d'SUnce of exten- 
sive sandv beach. For sale by. 
public auction, unless previously 
sold. Srh December. 1930. 

Ref: CS 1064 « 

An ply. AUCI, oncers • 

FOX A SDNS 

22. Cathedral Yard. Exeter. * 
Tel: 103921 51371 
Joint Agtrms. * 

Clifford Douglas £ Co. 

55 OFFICES 


BUSINESSES WANTED 


PUBLIC NOTICES 


PUBLIC 

COMPANY 

WISHES TO ACQUIRE 

High Teciinoiogy/Electronics 
Company 

■ Minimum profits of 

£T 00,000 per annum 

With good management 
continuity 

Write Box G6BJ0. Financial Timas, 
10 Cannon Shoot. EC4P 4BY. 


COMPANY 

ACQUISITIONS 

Offshore investment company 
seeks acquisitions of companies 
with substantial 
PROPERTY OR FIXED OR 
. LIQUID ASSETS 
Straight cash deals preferred 
with no retained minority hold- 
ings, no share for share 
exchange and no continuing 
directorships. 

Raphes m strictest confidence to: 
Tha Chairman. Box (3640 T 
Financial Times 
10 Cannon Street. EC4P 4BY 


FUNDS AVAILABLE 

Large Private Company Group with Insurance 
Company shareholding has substantial funds, 
available to purchase Property Investment 
Companies for cash. 

Write in first instance to Box df>423 
Financial Times, 10 Cannon Street, E C4P 4BY 


GROUP SEEKING EXPANSION 

II you have a privately owned company turnin'] aver in excess of EVm and 
have respectable profits but need lunds for dovclopmcnr or working capital 
or would simply uko lo realise some ol your cash bad up in the business— 
we can help. Wo are a divarae group socking to enlarge our activities by 
majority pamotpaHon in successful businesses in varying fields o< 
industry. Wo would normally proior principals io provide continuity 
o! management and id become active group participants. We will treat 
matters confidentially end will give quick decisions. Funds immediately 
available. 

Write Box G6D25. Financial Times, 10 Cannon Siraec. EC4P 4BY. 



CITY OF HELSINKI 
83£% U.S.S Bonds 1981 /1986 

S. G. WARBURG & CO. LTD, announce that die redemption instalment due on IBth November, 
has hem met by purchases in the market to the nominal vaiua of ULS.$t.OOQ. OO & 

USy$7jOOO,OQO nominal amount will .remain outstanding after 15th NoKasbor, 198& 


BUILDING COMPANY 
REQUIRE 

A medium siecd Dvilvliag and Civil 
Engineering Contractor based m th. 
Midland* seeks to acquire a smelt t 3 
modiirra steed builder end contractor 
having ; turnover in the region Of 
£1 ,000-000 to £2.000.000 

Reolks welcomed From eeewanies 
situated in an area extending from 
Yorkshire to the Home Counties. 
Write Box G.55S4. Financial Times. 
10. Cannon Street. EC4P 4 BY. 



FINANCE 
AVAILABLE FOR 
EXPORT 

(CONFIRMING HOUSE) 
Contact Box G5600. Financial Times. 
10 Cannon Street. EC4P 4BY. 


COMPANIES IN ANY FIELD — Cart or 
phased ourcitae. Management retained. 

Write. Box <S.0M5. Financial Times. 

10. Cannon Street. K4» 4BY, 

WANTED— Importing business wrtfi estab- 
lished nroducta and customer base. 
Trading profitably with * minimum turn- 
£500.000 p,a. Reply Bo* 

^. ■EC4P 1D - 


SHELL COMPANY 

BUILDING TRADE 
REQUIRED 

Will purchase assets. 

Write Bex G6620. Financial Times. 
10 Cannon Street. EC4P 43Y. 


WANTED 

PUBLIC PROPERTY 
COMPANY 

Prooarty owner with existing lar^io 
as^ei-. '.cel's suitable company ao 
merge «s'.e«-.. 

W'ire m ronfidenen ftr 
Sox God 53, Financial Times.- 
10 Cannon Street. EC4P 4BY.' 


ABOVE AVERAGE PRICE 

To be paid for an expanding business currently earning between 
£200,000 and £1,000.000 p.a. by a successful public company. 
Please contact The Chairman. Box G65f0. Financial Times. 

10 Cannon Street, EC4P 4BY, 

or telephone OT-273 9635 to arrange a confidential meeting. 


MIDLANDS 

A successful businessman seeks a 
company with the lollowmg leeiurss: 

1. Profits f20.C00-C5D.ODD. 

2. Growth or Recovory Potential. 

J. Reasonable asset baas. 

4. Possibly requiring managarnsni 
succession. 

Less than outright purchasB con- 
sidered. 

Write Bo* G662 9. Financial Times. 
10 Cannon Street. EC4P 4fiY, 


WANTED 

A' client sacks to purchase a Mid- 
lands based company in the service 
or financial sector. Up to E250.G00 
available. 

Replies, treated in confidence to: 
J- JJ- Carrier. Splcar & Peglar 
Management Consultants 
Newatar House, 11 Newholl Slreat 
Birmingham B3 3NY 
Tolephonfl: 021-236 4846 


AdvErrisars sack cuiiable Iradltw 
Comnany with vaned properrie? ajrtf 
land. Will purchnaa control. Fund 
in axcass.of Elm available. Zi 
Write Chairman, Sox GS622 . ■* 
Financial Times. • 
fO Cannon Sheet. EC4P 4BY. 1* 


OPENCAST 

COALMINING 

Wd are interosind in purchasing a 
company actively involved in open- 
easi mining in the UK or slier- 
»ali*elv wc would consider purehas- 
inn any currant or potential npem 
can si:oa. 

Apply in the Urst instance giving 
brief derails ro: . 

Bor G66J3. Financial Times, 

JO Cannon Street. EC4P 4 BY.' 
































Companies and Markets 


LONDON STOCK EXCHANGE 


Financial Times Friday October 17 1980 J^ 





More detailed appraisal of September trade returns 
causes loose selling of Gilts and leading equities 


FINANCIAL TIMES STOCK INDICES ^ 


Oct. 

10 ( •9\>iSP*-l 


Account Dealing Dates 
Option 


progress. Mercury Securities Shoes the increased raid-terra shed 1 l^to 1 e&a^ P ^n^ l ovemb^l0. are 

added 7 more at 24Qp and Klein* loss clipped 10 from Stylo at Cadbury »L : ' l ^ff e s > , MnoTied a Aracme advertising issue* 


Among advertising 


Financial Trusts were gen- 
erally firmer. Renewed support 
was noted for Mercantile Home. 


Dealings tions Dealings Day- 
Sept. 29 Oct 9 Oct. 10 Oct. 30 


while Minster Assets touched a 


upturn added 7 more at 240 p and Klein* loss enppea j.u ^ : cheapened a Among advertising issues, was noted for Mercantile House, 

*F1rst Dectara- Last Account wort Benson rose 4 more to *262p, llQp. . „; nv tn 108d Somportex, a support was again forthcoming 7 better at 367p, after 370p, while 

Dealings tions Dealings Day while Minster Assets touched a A mixed trend In Electricals p« : y o P- p for Mil]5 ^ Allen. 18 better at S. Pearson closed 8 up at 222p. 

Sept. 29 Oct. S Oct. 10 Oct. 20 1080 high of 68ip before closing was evident. dose. Sp^ot- 350a in a minimarket 320p. Elsewhere, speculative in- Centreway Trust rose a similar 

Ocl.13 Oct. 23 Oct. 24 Nov. 3 a net 3 better at 67 ip. Else- lative buyms P™™** aLSne detils of the annual terest left Link House 5 up at amount to 120p, but recently firm 

Oct. 22 Nov. 6 Nov. 7 Nov. 17 where. Standard Chartered stood m exits of 4 and 8 respectivelytn awaiting aeuu 21 - AJtroyd and Smichers shed 5 to 

* " Now time ” dealings. may taka out with a rise of 16 to 641p and Sound Diffusion, 75p and MK, meet g, takine William Small selling left its mark on 375p English Association, at 

Bank of Scotland appreciated 7 fitted T?or a recently & Ml lo* 10 0? the previous day's 

.vi V S^Ud"!^ tata"I»S nSso'A. Hk «B? or 11 .0 > Wh for tho soar of pnres rfged _W *• "Plotted an irregu ,ar 


Government Sacs ... 70.79J 71.48; 71.18' 70.94 70.65, 70.94* 7lJSj 

Fixed Interest. 73.51 72.35; 72.14: 71.90* 72.01 72.02 n& i . 

Industrial Ord 480.41 488.3. 477.41 478.4] 468.3] 473.7- 470.1 

Gold Mines. i 608.3; 813.7] fi38.oj 639.9j 658.6; 65Lfl[ 205.6 ~ 

Ord. Olv. Yield : 7.67| 7.60< 7.78. 7.78*. 7.90: 7.70j V;»‘ 

Earnings. Yld.i (full) 17.33; 17.18; 17.48’ 17.54} 17.82; 17Ja| iW 

P/E Ratio met) (*) ■ 7.Q4' 7.10 6.99} 6.98; 6£% 0.97T 740 


* ” New time " dealings, may taka gu t witl 
place Iran 9 am two business days Bank Ol 

A more detailed appraisal of 
the September trade figures 


uSS PSlffSTSi HSEeSB? 

in the two main sectors of in i, con*. nip. 


higher ground. Barclays firmed markets. H«ry Wigfall im- --r- d - H te] d caterers Securities finished 5 off at 3S8p, course in quiet trading, common 
4 to 45Gp as did Lloyds, to 262p. proved 5 to 14B P, but advert* Hows and ^a^re aSpTwUte Stock &£’ Brokers rose 12 to 300p, while 

Union added 10 to 526pm Dis- mmoent on the b! d stubi Mettopiftanandlldbroke shed* version erSled 7 cheaper at 315p Walter Bondman picked up 7 m 

wf°Lanrence U Sc«ti and' mte° of6 ding S.M to 153p and 225p and Berkeley Haxnb ro 5 down at « thin market to ill4 P - n» 


Shippings plotted an irregular 
course in quiet trading. Common 


London stock markets yesterday. 
Gilt-edged securities turned 


Total Bargains , 20.311 21,040 30,417! 1B,B10: 20,469' 20,18 V 18,463 

Equity turnover £m..j - 147.70 U5.02 ioa.48 1 146.90; 106.53 121. 9g- 

Equity bargains total- I 15,78* 16,993 15,499 \ 17,85* 18,736. 14 Jtffi 

10 am 481.9. 11 am 484.2. Noon 483.1. 1 pm 481.0? . 

2 pm 481.1. 3 pm 480.4. 

Latest Index 01*246 8028. 

•Nil -6.55. 

Basis 100 Govt. Secs. 1S/10/26. Fixed lot. 1928 Industrial Ord, • - t 
1/7/35. Gold Minos 12/9/55. $E Activity Juiy-Dsc. 1942, 7 \- 


HIGHS AND LOWS 


S.E. ACTIVITY 


r- -r . 

a <hi n market to 114p- The in- 


vuu-uugeu securities uiriieu a:” ori n 1rt 79., follow- in I .an re nee Scott and one or 6 aing z apiece iu taop auu wj|i auu * uunu « -7**** - — ■ ---* 

distinctly dull, while leading Finance -p •. in j, id ^ er joining Sup- respectively. Elsewhere, Savoy A 220P, after 226p. Samuel shed 5 tenm results 

equities were unable to main- ri m ronSf %Js. Amstrad gave up 3 to 87p improved a couple of pence to to 146p and British Land 2 to Gibson proved to tejntaM with 

tain the late higher levels of the 


SincaGompilat’ni 


tain the late higher levels of the “SJSanfJ Composites suo ^ did Bowthorpe to 146p. while 126p on Press mention, but 95 P . Withdrawal of recent 

previous evening and gave ‘" e fl profit-taking and Vitatron cheapened 5 to 235p. Wheeler’s Restaurants lost 10 to speculative support clipped 2 

ground m sympathy. Slid with fall* ranein- to 14. Tbe leaders drifted lower as 290p in a restricted market from Town and City at 27* p and 


plies. Amstrad gave up 3 to 87 p improved 
sue- as did Bowthorpe to 146p, while 126p on 


Speculation about the possi- 
bility of the new £30-paid 


General Accident and GRE hotb buyers withdrew. GEC softened wanted 

lost S to the common level of 2 to 532p. after 530p. and ■ *M»edXCn WdULCU 




95p. Withdrawal of recent expectations and the price held 
speculative support clipped 2 at 146p. P and 0 Deferred fell 
from T ohm and City at 27} p and 3 to 110ft 

14 from Aqois at 34jp. Rush and Lawne Plantations remained 
Tompkins lost 4 at 224p as bid depressed by the disappointing 
ertpouiatinn Kiihsidpii. while full-vear profits and fell 7 for a 


cent 1986. being oversubscribed 
proved to be unfounded as 
applications for the stock were 
allotted in full. This news also 


7 at 443p. Sun Alliance declined 
14 to 7GSp and Phoenix ended 4 
off at 292p. 

Lack of Follow-through support 


Plessey 3 to 252p. AGB Research rose 16 to 203p speculation subsided, while full-year profits and fell 7 

The Engineering leaders ran on buying in a thin market, while Brixton Estates gave up 3 at 135p two-day loss of 17 to j/^p. 
into profit-taking after the recent other notable firm counters in and the new nil-paid shares li Australians shine 


tended to unsettle Gilt sentiment and occasional selling left lead- 


mediums/longs 
on sporadic 


drifted 

offerings 


ing Buildings easier in places. 
Blue Circle losing 4 to 336p and 


be fore ft ea dyi n g sU S tnly after BPB C0UpIe of^pence to 248p. 
the official close to end with Ww s g ed if a t 90p and 


losses extending to a point. 


Redland lost 3 at 173p. 


Selling was relatively light, the d is howcver . bad several 
setback mainly relleclinq stock brj g ht t j ^ >Vard Holdings, 
indigestion and lack of fresh lb Deferred. 29 P . 

investment funds aflw recent add j n g o and 3 respectively on 
heavy rales^ of Exchequer 1L per ij^esement support. Faircloogh 
cent 199S A. officii J UD Pj ies Construction picked up 3 to 77p, 
rnnS^ 0U ir° n while John ^proved 2 to 

SSI* SLiSL m mn"y SR »- the laUcr markct 

growth made no imnact, having Another reasonable business 

was transacted in ICI which 


been well discounted, while tbe 


unchanged MLR decision was as touched 332p before closing a 


tspected. 


net 2 cheaper at 32Sp. 


Leading industrials followed taking clipped 5 from Flsons. at 
in the wake of British Funds. 192p, but Bentoki! added 3 at 
Here loo. sellin n pressure was 162p on overmsbt demand. 


only modest, hut with huvers Arrow, up 7 on Wednesday in 
showing a reluctance to operate, response to speculative support, 
quotations drifted lower hardened a penny more to 34p, 
throughout. Only 1.6 off at while Yorkshire revived with a 
in. 00 am. the FT 30-share ind**x P a io of 3 to 35p. Anchor 

closed at the dav’s lowest with Chemical, however, remained 
a fall of 5.1 at 4S0.4. friendless and shed 2 more to a 

Secondary issues oFten caucht low for the year of 56p. 
up with the previous day's late ATarlrc arrive 
rise in leading shares and the dLUVe 

overall picture was thus one of An active two-way 
mixed movements. Of the developed in Marks and 


ml , _ 

Vaai 

191 ill 1 Lilli - I ■■■.” BVl L 
I mi re T 7 MiN«iiyaM Hik. iii| 
FiiikiaTi jliiiihi ■■■aiixiH u^Hiaail 
■ ■■■iii uaiiiiiiiijaiiaiiiiHjj Nun 

■ kiiiiiijiiiiuiiinibbiiiiiiPii ' .]ibbb| 
fiaiiBBi ■■■an ■■■■■■■ ■■■■ ■liana "] iii^i 'ibbbI 
■■ ■■aBiBBiBiBBiiaBBiiBMaaiBBBiB 1 , ibbb&bbbbI 
ilfll— ■■■■■■■— ■■■■■■!■■ ■■BaliBBBl gBiBl 
- ; ■■■■■■■■■■ ■■■■■■■ ■■■ ■■ 1 bib ■ ■■■ ■■■■■■■ a 
HlHI|BBBBBIBBBBBBBBBBBB*BIIIIBBIIIIIIIIlilll1 
■ am [T ikinilCTDI/lI ■■■■■■■■■■■■■■■■■■■■! 
rTuaiii r. I. INUUol RIHL ■■■■■■■■■■■■■■■■■■■■I 

EaiaOROINflRY INDEX SKKKSiJKSKKK 

lUllillBIIIIBIBIBBIIlIBBIIIBIIIIIIIIIIIBIIIIll 


at I8p premium. Far-Eastern in- 
fluences prompted fresh London 


Australians shine 

Australians took the limelight 


j High | 

f LOW 

, High ! 

Low 

i 

Oovt Sacs_ I 78.54 

1 Wl7) 

83.85 

m i 

[ j 

I 127.4 
| (8(1/33) | 

49.18 

(3(1(75) 

Fixed Int.... 1 74.08 

■ (HIT) 

64,70 1 
(10(3) | 

! 150.4 1 
1(88(11/47) 

90.53 

(5/1(75) 

ind.Ord 500.9 

(«(*J 

406.0 

(3/1) 

558.6 i 
14/6/79) , 

49.4 

(SS/B/4B) 

Odd Minos.; 556,9 

1 \7USi 

1 

265.6 1 
(IB/ii j 

[ 558.9 45.5 

122(5/80) i2G/lO(7r), 
1 


I —Dally I - - 

1 Gilt edged...! • 93.8 103A: 

Industrial!...! 9&S; 100A. 

I Speculative.’ 47.9! 46.4- 

! Totals. 71.8; 


Industrial!..^ 


9&.81 100.4 
97*. 89.4 
80*. ■ 64.7 
78.5. 75.6 


buying oF Hong Kong Land, in mining markets yesterday 


which put on 5 for a two-day 
gain of Hi to 16Sp. 

Candecca strong 


with a couple .of spectacular 
rises reminiscent of past rtickel 
booms. Greenbushcs Tin, which 
recently announced the dis- 


NEW HIGHS AND LOWS FOR 1980 


The foHmrms shares nuotets In t ticShm 
Information Service rWtrdJv attained nev* 
diS- . Highs and Lows lor I9BO. 

Reports that Abu Dhabi was covery of what may turn out to NE 1 ^££cjsns < 6» 38> 

raising its crude oil prices by S2 be the largest tantalite deposit 8 anks_i 7) 

a barrel caused fresh firmness in ' in the world, closed at 650p, DRA?raY D «. N ^>t«s ti> 

Oils. Profit-taking developed after touching 75 Op, in a good . 
around mid-day, hut renewed trade: the shares closed at 350p fSom ti» 

support in late trading usually on Wednesday, and a week ago ,MI «S5w l n» 17> 

left quotations at the best of the were c hang ing hands at around NCWS, £E , Mrl c1) 

day. British Petroleum closing 8 200p pmkrtv m 

higher at a peak for the year of Vuitan Minerals, which is re- ' ?vmu£ Hi 

440p and Shell finishing 4 up at pone d t0 have a 37.5 per cent T«usra i6x> 

446p. Secondary issues featured s mke In Green bushes, touched 1 mIncs isi 

Candecca which advanced lb to 3500 before settling at 275p, up NEW LOWS <U> 

274p on speculative buying. A 160 ^ on the dav „ Americans cu 

la to flurry left Tri centrol 14 up Leading Australian issues “ rrouD Canadians <11 
at 396p. while Clyde for moved up, too, as investors B *" Cjna “ chemicals «i» 

a two-day gain of 80 to WOp | on became more confident of a <UKhor Chon * stores id 

thp S iSSmr Ttatoiy for Mr. Malcolm - Fraser Burton Cro J» cmEERWCS (tl 

- in tomorrow's Federal Elections. Edbra aNC,MEER Wo^*«H| I 


good rise. GKN came on offer at miscellaneous industrials in- Shackleton Petroleum pi 
lS2p. down 8, while Hawker eluded JartKne Hatheson, up S4p following news that 
declined 6 to 22Sp; the latter’s another 12 to 265p on far-eastern pany had taken a 6 per c 
interim results are due next influences and Aeronautical and in an Alaskan gas well. 
Wednesday. Tubes softened 4 to General, 10 higher at 33 Op on nvercpac Trader* wer 


f„ P a P t e f IS ^ B^rmah 

eased 3 to I87p. Elsewhere, £ weste™ mnLx°l\2^ “ Sal,ics " were notably depres- 
Shackleton Petroleum put on 9 to „ ^Pn h fi ^r^Oo SS sed among cheaper issues with 

84p following news that the com- MllSna wre mt- a fall of 22 to 633p, and Bracken 

Stake SS^ith^rlump o? 25°to ^i.L to 4 2 i 6 P.FaJkofl 2 were 


Overseas Traders were mixed. 


standing with a jump of 25 to 
370p. 

Elsewhere, mining shares were 


An active two-way business 224p and Vickers dipped 3 to speculative support J. H. Fenner rm and iwif,,, rnntinued to Kisewnere, numns 

developed in Marks and Spencer 134&- Elsewhere. Wombwell added 3 to lfflft eft.r 145p, in ™ kE quietly mreed m line wj 

fniinuriVt* fh- rxnfirionf wmTnrfr* inct 7 »n tan in reaction mennv,.. ^ ^.iin make progress aneaa oi next uncer tain course of fc 


K common to Kinross, at 716p, 

« shares were Grootvlef at 6Wp and Free State 
line with the Salplaas, at 508p. 
of bullion, South African Financials 


sectors. Oils continued to trade following the confident state- Foundry lost 2 to 13p In reaction response to Press comment while ^uradAv's interhn resitits and J^iam course m ou.nuu oo^u 

firmly with the emnhasis aeain ment accompanying the first-half to the final dividend omission investment buying lifted BTR 6 mm? vSr&tSk i&FJ 5 at ..2S 5 « ITSTn® 

on both leading and selected profits, and the shares touched and annual deficit while Neep- to 358p_ Ricardo 5ose 6 to 443p o??hl other h£d s^d SSA Mu,ES mdM Sl,pped M t0 2hfl.^SST^SL 

exploration issues. 10Sp before settling a net penny send eased the turn to 27p on and Siebe Gorman put on 5 tb f5u?iiS?5«taS Srt- 508 ' 3 ‘ S £ AiTSJ 

_ 9S I'Pi 1 1°9P- In contrast activity ^ full report Simon lost 4 to i 7 0p. Sketchley, on the other Llf anTthl wanSg over Among the _ higher-priced 


running in Traded options, BP j n Dehenhams was disappointing 286p and Renold relinquished 2 hand, fell 7 to 240p and Marshalls AirH a 

hnd Shell contrihuling 533 and a „<l „„ interin. profit below to 70p but Prestwieb Buber “„i, c ^MlowS g °o “”nt on SSffiSfdSti tatt 
164 deals resoectivcly to a total market estimates the close was hardened 2 to 30p following the the interim results eased 2 to v iti« 

of 1.670. Marks and Spencer 2 lower at SOp. Other Store satisfactory preliminary results. SJ. • teilm statementij calUed7tt rlllp. 

attracted 266 trades on the majors drifted easier for want of Still drawing strength from the but recently firm Thomas Borm 

interim statement attention. GUS “ A ” fell 4 to agreed £6m compensation pay- Lncas featured otherwise idle wick met profit-taking ana ten 

P-itiL-v firm 43S P and Mothercare ended 2 ment. Yarrow added 4 to 242p. Motor Components, declining 6 to 3 to 36p. 

DRILRs til Ul cheaper at 224p. Currys con- after 250p, while Vosper moved — — ~ — ——————— 


flipped 5.4 to with Anglovaal losing £l to £20, 
while Anglo American lost 20 to 
higher-priced “ d Gold delta of South 


i/up. OKeicniey, on me omer half Profits and the warning over Among me nigner-pncw am«. wru l | nwP , a t *451 T n 
hand, fell 7 to 240p and Marshalls currenttSdiox jLn«* Finlay a South African Golds, President 
Universal, following comment on ril'eo las? week’s in- Brand fell It to £31* and East 


interim statement attention. GUS “ A ” fell 4 to agreed £6m compensation pay- Lucas featured otherwi 

n i.„ firm 43Sp and Mothercare ended 2 ment Yarrow added 4 to 242p, Motor Components, declin 

DdiLKs iuui cheaper at 224p. Currys con- after 250p, while Vosper moved — 

Buyers remained interested in tinued to benefit From the pro- up 10 to 105p in sympathy. Davy * /v» 

the banking sector and so a firm posed expansion of its rental Corporation, 123p, British Ad 

trend was maintained. Particu- business and closed 7 up at 254p. Aluminium, 180p, and Howden, 

larly irell supported of late on Ben Williams firmed 3 to 23p, 115p, all rose 5. Dennmina 

favourable comment merchant but Allebone, interim results Foods were occasionally lower Stock tion i 

banks continued to make good today, shed a penny at 19p. In and J. Sainsbury touched 535p fip 25p 

~ Marks & Spencer 25p 

Trust Securities... 40p 

Ch arte rh ail 5p 

Shell Transport ... 25p 

Tricentrol 25p 

Finlay (J.) 25p 

Premier Cons. ... 5p 

Royal Dutch F1.20 

Allied Breweries 25p 
Barclays Bank ... £1 

Boots 25p 

Burmah Oil £1 

GEC 25p 

ICI £1 


but recently firm Thomas Borth- President Steyn and »t. Helena 
wick met profit-taking and fell each fell J to £28| and £21J 


io« s to m: 15 w 660 and 

President Steyn and St. Helena «TZ 8 to 460p. 


respectively. 


In generally quiet Tins, Kill- 
inghall gained 25 to 525p. 


INDUSTRIALS (31 
FnedlKid Doogarr Rlkv CC.'JJ 
Platlanun 1 

NEW9RARM (1) 
Bnuol Enenlng Pou - 

PROPERTY CD 

Wcrcldtavg 

sHoes ru 

K Shoe* 

. TEAS 111 

Lawrle Plants. 


RISES AND FALLS 
YESTERDAY 

■Up Down 3amr : 

British Funds . . — 86 9 J 

Corpns. Qom. and 
Foreign Bonds ... 3 6 SB ' 

IndostriatR 232 1SS 963 

FinsciN end Prop. 206 74 21A 

Oils 29 11 IS 

PUntaUom 1 7 18.. 

Minas 34 63 62 

Others B1 32 86 • 

Totals S66 474 1,424 

GLC sponsors 
London artists 

AT LEAST 1,000 paintings are 
expected to compete -for 24-1. 
individual prizes, totaUing-: 
£7,500. in the Greater London 
Council's annual “ Spirit, -of - 
London” art competition. \ "v* 
The competition is open to , 
anyone over 16 who is living, " 
working or studying in London. . 
Closing dates for entries are - 
November 4 and 5. The' judges. : 
will select'200 paintings for an • 
exhibition in the Royal Festival: 
Hall later that month. 


ACTIVE STOCKS 


No. 

Denomina- of Closing Change 
tion marks price (p) on day 


UNIT TRUST SERVICE 


FT-ACTUARIES SHARE INDICES 

These Indices are the jont compilation of the Fimnciaf Times, the Institute of Actuaries 

and the' Faculty of Actuaries 


OFFSHORE & 
OVERSEAS-contd. 


Ltd yds. Bank latenatiiMui, Genera 

P.a Bom 438. 1211 Ccnne 11 (Snllzerland} 


Schroder Mn«L Service! (Jersey) LW-T 
P.0. Bra 195, SL Hcfler, Jenqp. 0534 Z7SC 


r.U. DDK 4JO, 1411 WCTICTC 11 r.V. nnm.rra.Kj. 

fSSISSSS-^SS®^::::! SS 


G i r t— i e Invest Ltd. Ldn. Bfts. 

Z Si Mary Aar, Uulom. EC?. 01-283 3531 

ft. IlHU 


EQUITY GROUPS 
& SUB-SECTIONS 

Figures in parentheses show number of 
stocks per section 


Thurs., Oct 16, 1980 



b. " T^tJaS^S»H!TEC3«b8a- 01-6264588 

— I 12-50 17.032:8 lLZAd +1; 4.01 Daiflng.Fi Ort- 3.71..-. ‘ 

iMI tto-uras). m&A 2*3 4.01 5® +M9 : 

..TL Management International Ltd. 

- JW Bknf Benra* K^ Swnraa. 80M»4000 Sentry Assurance International Ud.. 

- nfr iH &nra ft lajm p0 ■» 1776, HarnKwi 5, Bermuda. 

-J «s s& s , £ss, i a,.:^®Lr sl “■ u™*™ — w»ras.«a .._i - 

062423911 Wdtand Bank TsLCmp. (Jersey) Ud. Singer & Friedtander Ldn. Agent!. 


M. la MM 
H. Kboq 


J. Henry Schrader Wagg & Co. LH. ' 
12Q, ChemUde, EC2. O1-5B84O0D 

Am. In*. TslQIIJ JOUIW _ — 1 18T.: 

Asian Fd. Oct 13 WSgJj5 S£ 2-44.; 

ChMPsi*50iL.15-.RSa»- +<tz nd- 

Darting Fd. Oct 14._IWJ5_ 3.74 ..-± JLg 

JapanFond Dcl 16 —(USSIJSZ 7.48 +0DS 
Trafalgar Fd- Srpt. 30. j USH5Z74 .._4 . 


P.0. Bor 1776, Hamfton 5, Bermuda. 
Managed Fund jySJilDI 5.40525 ,.~l — • 


ea Bt»320ndas. ML' 0624Z3911 imiunnn mp i Mip. ueraej i uu. 

citSSHmUpcl.ELB, MrtlM 28-34, Hll SL, SL HHier, Jerter- 0534 

Cmtaora HdL Grth.^ilS3 129fl T« Mid^nd Drayton CULpOOJ 100 Aft J 11.90 


Singer A Friedbmfer Ldn. Agent!. 


.“3436M 20. Cannon SL, CC4. ' " "OM«964t 

; 4 " BftRfun »; 

Standard Chartered lntt.Bd.Fd. 

041 37 rue Now-Dame, Luxembemg. 

2io NAVOa.14 — 1 USSUL5D | I — _ 

stronghold Management United 

her) PD. Bon 315, St Heller, Jersey. 053471460 . 

041-2215521 Commodity Tnw P5553 163.72|-122| .— I 

I — Surimest (Jersey) Ltd- hri . • 

I * AaHH Hu rv»i Rri a MalUr kv IKU77W - 


E sl Gross Esl 

Earnings Ur. PIE 

Day's Yield 46 Yield % IWo 
Change (Max.) (ACT (Nett 

% at 30%) 


CAPITAL GOODS (171) 286.07 -03 

Building Materials <281 251.95 -02 

Contracting, Constnictlon(27) 422.75 -0.1 

Electricals (17) 89133 -03 

Engineering Contractors (11) 35136 +13 

Mechanical Engineering (72) — 178.16 —03 

Metals and Metal FomUng(16) 15633 -1,0 

CONSUMER GOODS 

(DURABLE) (48) 238J6 -0.4 

U. Electronics, Radio, TV(14> 

Household Goods (131 

Motors and Distributors (21) 


21 (HON DURABLES) (171) 

22 Breweries (14) 

23 Wines and Spirits (5)— 

24 Entertainment, Catering (17) 

25 Food Manufacturers (22) 

26 Food Retaj(ing<13) 

32 Newspteiers, Publishing (12) 

33 Packaging and Paper (15) 

34 Stores 144) 

35 Textiles (211 

36 Tobaccos (3) 

37 Toys and Games! 5) 

41 OTHER GROUPS (98) 

42 Chemicals (16) 

43 Pharmaceutical Products (7) 

44 Office Equipment (6) 

45 Shipping (10) 

4b Miscellaneous (59) 


15.43 5.78 737 287.04 2B41B 27962 277.40 23539 

18.88 6.60 629 25252 250.73 245.72 245.41 23230 

2138 537 5.47 42338 419.78 41339 413.79 370.18 

10.92 2.99 11.26 89431 88534 87288 860.09 59839 

17.61 735 734 347.18 344.66 33830 338J5 32025 

1629 7.55 . 7.48 179J5 17688 173.98 17322 16M1 

18.65 1036 6.67 15800 155.86 153.95 15L96 15836 

13.44 529 8.90 23923 23832 23433 23420 22987 

3.76 11-78 368.87 367.16 36826 36087 32723 

11.02 4.99 8933 8934 8929 8883 14L47 

9.76 522 9725 9733 9620 9537 189.02 


First Last Last For 

Deal- Deal- Declare- Settle- 

ings ings tion ment 

Oct. 6 Oct. 17 Jan. 8 Jan. 19 

Oct. 20 Oct.31 Jan. 22 Feb. 2 

Nov. 3 Nov. 14 Feb. 5 Feb. 16 Tebbitt, Burmah, Double Eagle 

_ ...... , . and North Kalgnrti. Puts were 

For rote indications see end of done in BP> GEC, Son Royalty 
Share Information Service anc j Sound Diffusion, while 
Call options were completed doubles were transacted in 
in Coral Leisure. Royal Bank of FNFC, BSG and Town and City. 


OPTIONS 

For Scotland, Trust Securities, BP, 
iettle- FNFC, Charterhouse Petroleum, 
ment Barker and Dobson, CharterhaU. 


MWKU Bte han Fd. Mgrt. (Gue rn sey) Sound Montagu Ldn. Agents 

PO 8** 188. SL P*Mt~Port. Gorrmr, 0481 Z3506. 1M. OH Broad St, EC2. 01-5686464 


** M KUO a m _ 

IMCM m Sm. & Nru Urawg Oa. j 

H a tes PacMc Fund MgmL Ltd. 

2110. Cmaupi Ccnir*. Hoag Kura 




RECENT ISSUES 


EQUITIES 


Darner aim uuiwu, vu«.v.u»». F«rC*a0o.l5 baozi I! 22261 • I — 

BSG, Premier 00, Town and j*m. F oadOd-io _|u^t27 via _ 1 - 
Cfly Properties, Ocean Wilsons, Hcneres Fd. Mpn. ICJJ Ud. 


P 0. Bom 86 , Guernsey. 
CjjptoRcwrveFd-jC 

spKSjsibTFiBKrrjE 
lauLBood W 

tSt 

Prfcn on OOBbcr 15. 


49 207.1 

L7 64.7a 

nwoo uoj) 

anxnA 
a i2i 


i — ApomiF±Oa .7 fSFWOO M.MJ 

1577^5^1:35:1^ (Mi 

' - f “ Murray. Jobmtune (lav. Advker) 

“•* “ 163 . Hope St, Ghugra, C 2 . 041 -! 

OF" s m<¥? L J c> l JiH&iK / •■■■ 

wseff I::: 

1 11* NaL Vtestmtaster Jmcr Fd. Mm 


Nat- Westminster Jersey Fd. Mgn. Ltd. American indTsL [15.03 sifl+DjOSf — 


JJS 45 U Mane SL, Sl Heher, Jersey 0534 36241 towerTrust.., 


High Income Fund.._ 
EgnKy F ynri 
Imeri nu orni Bqnd*, 
•Suh. i 


NcgttSJL 


g.6 ’ -till 1230 Jap. In** Tjl~.„|£672 T8)| ..-.4 — 

JM — -J Surimwst Tnwt Managers Ltd. 

remryDws. 48, Athol Street, Douglas, Lde of Man. 0624 Z3V14 

The Coin Trust H0S.6 U53) . — t — ) " 



%15 I F.P.i — ;3l I 86 jtt Baker (JohnlPfdlOp' 31 +J ; — — !-! — 

V« p pi _ '310 '815 ttBrint Inv*. 310 j - i - : - j - 

co; fIp. — 1636 1338 «BP Restricted Trana.!436 +6 |17.5 |4.7 1 5.7 4.1 
BO F.P. — . 80 ; 70 jtlH-ak-lh M‘rcyc'*0p' 72 - i-|- - 

67 f.pJ — '146 92 IttORE 182 1-2 . - I - | — ! - 

uso f.p .1 — m geo jttrrtratsecwtttrate^tai >*s < t7.w, 2.al 6.o - 


FIXED INTEREST STOCKS 



IIHIIIIIIIlIHlUvniF'hm*' ^ 1! >+,**■,. *'BB-,:v.'B| 


FINANCIAL GROUP (US) 

Banks! b) ... 

Discount Houses ( 10'~, 

Hire Purchase (5> — 

Insurance (Life) (10) 

Insurance (Composite) (9) 

Insurance Brokers (9) 

Merchant Banks (13) 

Property (45)-. 

Miscellaneous (11) 


Investment Trusts (109) 

Mining Finance (3) 

Overseas Traders (20) 


IKfttll 


261.22 
299.05 
233.16 
257.89 
169.40 

34SSI 

15535 
464.971 -1.1 
16222 +1.9 




270.92 -L8 
46034 +03 


t 
* 


6.45 3.06 258. 

5.67 — 296. 

433 12.68 231. 
5.11 — 260. 

6.70 — 172. 

6.69 1027 34 8. 
4.89 — 154. 

239 45.07 470. 

586 7.90 159. 


FuTEfM *•; ijr i k i 







484 9.08 276.02 26823 27219 26931 138.46 

6.43 11.01 45827 45730 45486 4SL77 344.93 


: - 'X15p: 96p t+Baker Iji 7% Cnv. Pref. 100 p ;. 

10/10 114 pil 07 p Foteco Minoep QiS CnvRod CumandPrf 113 p • 
10(10 110 202 Do lOxConvUns La 1995....:109 - 

■ — 1 14i| 14i : Lee Valley Water Red. Pref. 1987... I4ta. 
31/10117 ,106 .Queens Moat IO& Cons Una Ln '89-91, 107 . 

. 13/10116 1 103 ij R.T.Z. 9i*a Conv. Uns. Ln. ‘96.2000 108 . 

|J — i 97 • 95 .8. Rhodosia 6% 78-81 Asstd i 98 . 

|J — ! 70 I 65 • Do. 41 jS ‘ 77«! Asstd.. 65 ■ 

ij — I 42 ■ 35 Do. 3ta% ‘80-85 Asstd 35 I 

i - ■ 26 ‘ 201-' DO. 4)»i '87-92 Asstd.. ! 22 J 

; — 6Jpm 3ipm TownCentraSecs.9£Cnv.Uns.Ui.'9B.20D0 6, pm 
17/ID 3SU 35>4 Western Deep 12% Uns. Deb. ‘86-93 33ti: 

■ — ' — — j Do. Options 10pm - 

‘ — '318 285 Zimbabwe settlement annuity Reg 285 ; 


“RIGHTS” OFFERS 




. FIXED fNTQZEST PRICE INDICES 


Ttw*. Day's Wed., xd >& xd aft. 

British Government Oct change Oct. Way 1980 

16 % 15 tadtte 


lESUaa 


W-. +/M B-, t 


FIXED INTEREST 
YIELDS 

BritUi Sort. As. Grass Red. 



Latest 

Renune. 

Date 



High | Low 



lie W-49 
13.42 38.94 

1142 1L48 


13.04 1284 1231 

1334 13.00 1251 

1288 12.77 1251 


1336 13.00 1284 

1338 1324 134® 

13.09 1298 1296 


1U2 1LH .1127 


Nil — — lBpm 16pmArgyll Foods 18pm 

NU 80(10 6(12 66pm; 42pm BTR S6pm 

K.P. - — 31 I 27 iti Baker (Johni I 31 

NH i — — 12pm. 1pm Dp 7% Cnv Pref,... 6pm 

Nil ; — — 20pm 17pm Brixton Estate 18pm 

Nil ; — — 6pm Bpm-Bulgin (A.F.I A 6pm 

Nil j20/10;10lll,150pm|12Dpm;Bumett & Hallamshlre 125pm 

Nil; — . — jlSfipm )30pmCRA - ' 157pm 

Nil | — — 34pm 17*pm Cape Industries 34pm 

Nil ,31ilQ — I £3 pm £2.'pm Commercial Bk, or Nr. East £2>4pm 

Nil ; — ’31(10 £2iipmi:iB 1 pm A East Rand Prop. Units,,.. £18tipm 
NH - — | — ! 5pm. SpmElderSmlthGoldbroughM'rt. 5pm 

Ntl ; — — J 43pm 33 pm Huntleigh 43pm 

F.P. 8, 10 1 14 1 Hi 365 : 335 IM. L. Hldgs 540 

F.P.' 17/ 10 7/ 11, 383 302 iMIllsAAIIen 383 

F.P., — ■ — 390 J 317 IttPtct Petroleum 3B0 

Nil — i — 6pm apmPykeiHIdgsi i Spm 

F.P.: 17(10114(11 438 . 428 jRlcardo 43B 

Nil .21/101 — 36pml 25pmjRoyal Bank of Canada ] 3lpm 


RenundBtion data usually last day far dealing free of stamp duty, b Figures 
based on prospectus estimate, g Assumed dividend and yield, u Forecast 
dividend; cover booed on previous year's earnings. P Dividend end yield baaed 
on prospectus or other official estimate for 1879, Q Gross, T Figures assumed, 
f Caver allows for conversion of ah area not now ranking for dividend or ranking 
only for restricted dividends. S Placing price to public, pi Pence unless otherwise 
Indicated. 1 1ssued by tender. |] Offered to holders of ordinary shares as a 
" rights.” *• Issued by way of capitalisation. §§ Reintroduced. 17 Issued in 
connection with reorganisation, morgir or takeover. ||1J Introduction. □ Issued to 
former preference holders. ■ Allotment lettera (or lully-pald). • Provisional or 
partly-paid allotment letters. * With warrants, tt Unlisted security, t Dealings 
under special rule, ii London Listing, t Resulting from debt settlement scheme. 
A Linked units of 4 ord, and 1 option. 


<jr~ 
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CratgUWittt Unit Tst MgK. LM. 
BudUcniionr, London EC4N881L 01-2484964 


UNIT 

TRUSTS 


High UtClkne, 


tow Amnlan 

SSSSSS?!: 

to Horn H*f\ toe'- 

SRK:::- 



FT UNIT TRUST INFORMATION SERVICE 


eaitol LHe ASK. Co. Ud. Welfare Inswawa Co. 

d-7499ni WinsWeP^Exacr, 


Abbey Unit Tst Mngre. (a) (z) 

72-80f Gtoraose fttL, Aytebwy 0296 5941 


•Mfce Hy aertwg ay Wrtaes fly. 



iS i£ 

M 

+oi 4^a 

+04 4.73 


Crescent Unit Tst Mngre. LhL fel(g> 
4MHnbeCrev,EibrtiMrgfc3 031-226 4931 


Cm.aaKr.Fa_. 
Cm. liromatl. 



Cm. High. Did.. 
Cm. Rnm 
Cm. Tokyo.. 


See klw 

American 


Altai Haney & Ross Unit Tst Mngre. 

45. ComhIH, London EC3V 3PB. 01-6236314. 
^RUUTnsl -—1935 97.9j -111 1226 


AWed Ha nbo Ltd- (a) (g) 


. (Acorn. Unto! 
, American Reco 

Darlington Unit Tmrt Mngt Ud. 

Bring* Chambers, Bamuple, Down 0271 76324 uvcaxrt. Units). 
ToU Per*. Unit Tu.|2U 25J4 — 4 1209 ComnwdlW-- 

(ACQjDL Unto 

Dhcretlomry Unit Fund Monger* 

3608 New Brood Si, EC2M1NU. 01-6384485 
Declnc.0d.10 12232 238JJ —4 566 


AWedl* 


V^- 




E. F. Winchester Fund Mngt Ltd. 

44.BtaomfluySq«re.WCU2RA m-6238893 

ttSSKdBt S3:d SI 


(Atom. Unto) 

Cenvwmd Growth — | 
Conversion Growth— 
Conversion Inc. — 

Dividend 1 

(Assam. Union 


(Aoaim. Units) 

SSSSh. 

Far Eastern 


(Actum. Units) 
Fixdtf lrty.Tas._ 


IS Ernion & Dudley Tst Mngrent Ud. 

5m 2Sb Aflxmarie SL, Wl. 01-4933211 ^aam. IbriKl 

482 EmsoB Dudley Tst fBA 9211 1 600 


General 

(Jo «i.U njttJi 

Equity & Law tin. Tr. IL9 Mtbl tel uSSunuUnfci 
AnietWm Rtt_ High Wycombe, 049433377 Jap 

Eqtfty&LM |866 9131+061 483 


(Aaawn. UmtsS. 
Wtagnsm 


(Acnan. Unto), 

Midland 


Fidelity luteraafiarad Ma i ngem e nt Ltd. 

62-63 Queen St, London EC4 1AD 01-2484891 CAcoim. Units) 

cff+FStoinLill^S M ^gjl (Aca^Urfisi 

‘217 


Growth + InaM 
Special Site 


Janes Flnby Unit Trust Mngt Ltd. 

10-14, West NHe Street, Glasgow. 041-2041321 




iWOSE: 

noacUnitsB 


to*-®.* 


Atom. 


J. Ftniay Fd.ln.Ts 
Accum. Units. 


Anderson IMt Trust Managers Ltd. 

158. Fenetnirch St-, EC3M 6AA. 6239231 

£*amU.T 1656 7BJrf| — J 4X4 


Prices an OcL 






ssskt- r* c r 


Charterhouse Magna Gp-? 


Sel.Mfct.FdL Sol 

Pension EfldJW. 

PmsltmFxd.u 

laSSSBSb-j 

aRSSte- 

Frt. Ira. Acc. — , 
UB.ftnsja.lHt^*—. 
imui.Acc — -~— 
lnd.Peio.lmnl/tc 
Managed FiL AJ6 - 
IniPeacMscFitAcc. 
PrcywtyFd. 



0392-52155 


iL-drin & 


tonactler Snap. 
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040364141 


WeslPratLFM. 
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-03 


feGf mitoAuH 


* 


:cap. 


Sa= Fl^UnR Fund J 


HJT8Z8 


IntnLOcLf 


Mercury M M>ms 
30, &eftani SL, EC2P2EB. 


CagMslt 


! > UK 



Friends* ProwK. Trust Mgn.V ‘ 

PMam EkL Doridng. 

Friends Proe.UrflS.J9X JJ| 


easjfejfc:, 





Tower Unit Trust 

M/45 FtoOTSqpw*. EC2A IWLOl-^ 2«i 

SSS5IS3 fctS "jSM IS 


&WBSR«a!C!®» 

iSE?«S® 01^837500 

Vn.An.0cLU 1 g-S j — -j ^ 

O* — I97X 


life Asaur. Co. of Pmtnsjirania BaLUw.Fd.. 

8, New BtL. Chatham KenL WWw«rpi2348 pjt«jtyFd. 

LACOP Units [ML69 3123J 1 — GHtFd..-.- 

Uoydc Life Assurance 

2a_Mto.su 

m 

2U1| 

153 3J 


01-3477699 


Op -8 ’A" 

Oofl'A 

OpX-A'DepLFi 


0cl16— I17&X 

3s-| 


n^Rut'iSbtetteLix mni 
OpX‘A’ In BOcL lL.ggi 




Trades Union Unit Tst MauagasP FtgdJm *H3t~ 

soawbod Street, E.OZ . 01 “ 6 ^ 8 f?2 SffSBtUMffHlJL ^- 

TUUIOCL1 I6IL2 64W — I 5XZ canjedgnjion Ufe Insurance Co. 



Trartsatfanttc and Got. Secs, (c) tr) 
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NOTES 


Untes Dthenrise Indicated, prices and net dMdemfa are In new* and 
denmlrationt ate 2Sp. EflJraated prioe/earnlOBK ratte and covers are 
based on bust annual reports and ammts and, where posdbie, are 
updated on haK-ycarty figures. P/Es art eahwlated on ‘tat* 
dMrttHtton bods, eandngt per stare being cwnputed on profit after 
taxation and laveHmd ACT whew appttahfe: brackated fipure* 
indicate 10 per cent or more d iff erence If calculated on “nB" 
dbtributkm. Covers are baud on ‘‘mubnuin 1 ’ dbtifbuilan; tMs 
Compares gross dividend costs to profit after taxation, wdwflng 
ncqwionil pmflts/loues but toudhig estimated extent of ofbetuMe 
ACT. Ylete are based on middle priors, are mos,«dkBted lo ACT of 
30 per cent and allow for ndne of declared distribution and riptts. 

• “Tap Stock. 

• Highs and Lows martadllBB have been adjusted to aflowftrrtfiB 
times for cash. 

f Interim since Increased or reward. 

9 Interim since remind, passed or deferred. 

# Tax-free u rtorvresideiTts on appUcaUon. 

4 Figures or report awaited. 

ft (Mbted security. 

tt Price at rime of suspeirioo. w 

f Indkated tfividend after pending scrip ani/or rights issue: COW 
relates to previous dMdmds or fowcmts. 

+ Merger bid Or reotganfsatioo In progress. 

4 Not comparable. 

4 Sane Interim: reduced final and/or reduced eiraings l i s fc ated . 
i Forecast dMdeodi cover on wrings updated by latest interim 
stetonenL 

t Cover allows fOrcoownten of shares not now raiding for dhrldendt 
or ranUag orriy for restricted dividend. 

* Cover does not aOow for shares wtrldj way aho rook for dbrtdeod at 
a future date. No P/8 ratio usually provided. 

4 Exdudbig a final dividend declaration. 

* Regional price, 
g No par value. 

if Yield based on asanrethm Treasury BIBBate Hays infr in ged until 
Msiwity of stock, a Tax free, b FHures based on prospectus or olhtr 
official estimate, c Cents, d DMdend rate paid or payable on part of 
euptW; cover based on dividend on foH capita/, a ffedempt/on jdrid. 
1 Flu yield, g Assumed dividend and yield, h Assumed dividend and 
yield after serin Issue. J Payment from capital sources, k Kenya. 
m Interim higher than previous MaL' n (Ugfats issue pending. 
4 Eandngs based an prenminary figures.* Dividend and yield exclude 
a special payment, t Infkated dividend: cover relates to previous 
dividend, P/E ratio based on West annual Minings. W Forecast 
dividend: caver based on previous year's earnings. * Tax free up to 
30p in tf>r £. w YMdaBows far currency dame, y Dividend andyield 
Based on merger term, x DMdend and jdeld include a special payment; 
Carer does not apply te special payment. A Net dividend and yield, B 
Preference dvMend passed or deferred-CCanadten. EMMthim tinder 
price. FUMfend and jrieW based on prospectus or other official 
esUmsts ter 1961-82. GAssomed dividend and yield after pending 
scrip and/or rights issue. H Dividend and yrleld based oaprospedus or 
other official estimates ter 1960-81. K Figures based on pr o spect u s 
or other official estimates foe 197W0. M DWdendind yWd based on 
prospectus or ether official esthaurs tor 1980. N Dividend and yield 
based on prospectus or other official esttetates.hr 1961. P Figaros 
based on prospectus or ether official estimates far 1900-81. B Grets. 
T Figures assumed. Z Dividend total to date. 

Abbreviations: M ex dvfctand; a ex scrip Issue; r ex rights; to esc 
all; xR « capital distrteuiioa. 
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OIL IMPORT CUTS MAY BE IMPOSED 


BY JOHN WYLE5 IN BRUSSELS 


PLANS FOR a revised mulli- 
biliion dollar EEC loan facility, 
under which borowers could be 
forced to cut oil imports, will 
be discussed by Community 
finance ministers in Luxem- 
bourg next Monday. 

Responding to a request from 
the Nine last June for proposals 
for recycling OPEC . oil sur- 
pluses. the EEC Monetary 
Committee has produced a con- 
fidential report which suggests 
novel conditions for loans from 
an “oil facility" of between 
$6bn and SlObn. The loans 
would be raised by the Com- 
munity at the relatively pre- 
ferential rates available' to it. 
and passed on to the member 
states with oil price-induced 
balance of payments problems. 

In proposing to re-inodcl this 
oil facility’, which was adopted 
in 1974. the committee, com- 
posed of The Nine's central 


banks and treasuries, appears to 
have taken a leaf out of the 
IMF's book on “ conditionality.” 

But is urges member-states to 
borrow from the facility before 
their balance of payments 
problems have become so severe 
as a resu.lt of oil price increases 
that stiff" conditions need to be 
attached To any. loans. 

Borrowing well in advance of 
any possible crisis would involve 
agreement with the Community 
on broad budgetary objectives. 
But the 14-page report suggests 
that if a borrowing country's 
balance of payments difficulties 
became critical, then tougher 
measures would be demanded- 

.These would include economic 
restructuring to reduce execcs- 
sive dependence on oil imports 
and budgetary reforms which 
might have to meet specified 
fiscal targets. These would be 
imposed by the Council of 


Ministers and based on proopsals 
from the European Commission. 

It is almost unprecedented for 
the EEC to consider loan condi- 
tions extending beyond economic 
policy considerations into other 
fields— in this case, energy. But 
the aim is to give genuine 
purpose to the original scheme, 
from which Ireland* and Italy 
borrowed $1.3bn in 1975 to help 
them cope with payments diffi- 
culties. 

In both cases only mild eco- 
nomic policy conditions were 
attached to the loans. The main 
concern of the scheme’s archi- 
tects was to ensure adequate 
supervision to guard against a 
surprise default on repayments 
by borrowing member-states. 

Other issues raised by the 
report include: 

• The eventual possibility of 
denominating loans in Euro- 
pean currency units. The 


general conclusion is that .the 
time for this is not yet ripe. 

# Making loans available to non 
EEC members. The broad con- 
clusion was that this was un- 
likely because it might cut 
across the necessary develop- 
ment of broader recycling roles 
for the IMF and the World 
Bank. 

The previous facility had a 
loan ceiling of S3bn and the 
committee was divided as to 
how much this should be raised, 
although the indications were 
that they would agree to 
between $6bn and SlObn. 

The 1975 loans were raised 
in the international money 
markets because the Community 
failed to persuade Middle East 
oil producers to lend it money 
directly. The report suggests, 
tbat fresh efforts ought to be 
made to obtain direct loans as 
a first priority. 


Freeze on 
regional 
grants to 
continue 


Japanese car exporters 
to meet European rivals 


BY CHARLES SMITH IN TOKYO AND JOHN GRIFFITHS IN LON DON 


By John Elliott. Industrial Editor 


THE GOVERNMENT has 
decided not tn lift its four- 
month moratorium on the pay- 
ment nf regional developments 
granls in the near future, 
although this would ease the 
corporate liquidity problems of 
many companies in the assisted 
areas. 


The decision follows a 
Government spending review, 
during which another propnsal 
to extend the moratorium from 
four months to about six months 
was also rejected. 

But there is growing Govern- 
ment concern about the effects 
of the recession on the private 
sector. As a result it was 
decided at a meeting of Minis- 
ters in Downing Street on 
Tuesday that preparations 
should be made to help small 
businesses. 

Tax concessions for investors 
in new companies is one of the 
possibilities being considered 
before next year's Budget. 
Another is a hank loan guaran- 
tee scheme that might be intro- 
duced when the Government 
considers the climate has 
improved For bank lending. 

The Confederation of British 
Industry has been urging Minis- 
ters for some months to lift the 
regional grant moratorium. The 
confederation! has been hoping 
that this might happen this 
month, despite being told in 
August by Sir Keith Joseph, 
Industry Secretary, that such a 
move was not then possible. 


THE Japan Automobile Manu- 
facturers Association (JAMA) 
yesterday said that it was will- 
ing to attend a meeting with the 
Committee of Common Market 
Automobile Constructors to dis- 
cuss problems arising out of 
Japan's rapid penetration of the 
European market. 

JAMA said it would prefer to 
hold the meeting in Tokyo and 
that it should take place as soon 
as possible. It was responding 
to a proposal understood to have 
been made by the European side 
in the past few days. 

Contacts between the 
Japanese and European motor 
industries have so v far been 
limited to the Lwice-yeariy meet- 
ings between JAMA and the 
British Society of Motor Manu- 
facturers and Traders (SMMT) 
and to individual company con- 
tacts such as those between 
Honda and BL. 

There have been no regular 
contacts between the Japanese 
industry and the French or 
German industries, although en- 
gineers from Volkswagen and 
Renault have recently been pay- 
ing regular visits to Japanese 
motor factories. 


The European proposal is 
believed to be for a meeting 
between top Japanese motor 
executives and the heads of the 
largest 41 indigenous ” European 
manufacturers — including 


Volkswagen. Renault, Peugeot 
Fiat, Alfa Romeo and Bis. 

The Committee apparently 
sees one of the purposes of such 
a meeting as being to discuss 
ways to restrain Japanese 
market penetration and to ease 
the entry of European cars into 
the Japanese market 

In a letter to the European 
Commission, three months ago, 
calling for an urgent investiga- 
tion into increasing Japanese 
imports, the Committee issued 
figures showing that imports to 
the EEC were running 23 per 
cent higher in the first half of 
this year compared with 1979. 
In West Germany the Japanese 
share had doubled to about 
nearly 12 per cent 

Against this, European pene- 
tration of the Japanese market 
has been minimal — well under 
1 per. cent 

The European Parliament’s 
External Trade Committee 
warned three weeks ago that 
Japanese imports would be 
mainly responsible for the loss 
of 560,000 jobs in the auto- 
motive sector if they continued 
to rise unchecked. 

The Japanese may hope to 
use the meeting to remove what 
is believed to be serious mis- 
conceptions in Europe about 
conditions in the Japanese 
motor industry. These include, 
for example, the idea that 
Japanese motor manufacturers 


have a substantial wage advan- 
tage over the European 
industry. 

Japanese exports are subject 
to various types of restraint in 
the UK, French and Italian 
markets and may soon have to 
be restrained in the West 
German market In the Benelux 
countries, Japanese car exports 
are still ‘free," but this is not 
welcomed by European motor 
manufacturers who have seen 
their market shares eroded by 
Japan. 

The proposal for a JAMA- 
CCMC summit was made to Mr. 
Takashi Ishihara, JAMA'S chair- 
man, by Mr. Umberto Agnelli, 
the Committee’s president 
JAMA said it had studied the 
proposal carefully before agree- 
ing to bold the meeting. 

Mrs. Margaret Thatcher, the 
Prime Minister, acknowledged 
the British industry's concern 
over Japanese ijnports at the 
SMMT Motor Show banquet in 
Birmingham last night 

But at the end of a week 
which Japanese car sales have 
gone above, the 11 per cent 
market share which the British 
industry says is the “prudent 
level " described in the JAMA- 
SMMT agrement, she gave no 
firm clues as to the govern- 
ment’s likely course of action if 
sales were to expand further. 

Ford’s tough line. Page 12; 

Motor Show, Page 14 


Fiat strike compromise given 


The moratorium was intro- 
duced in June la*U year in pro- 
vide £l45m. towards public 
spending cuts. As a result all 
regional development grants, 
which provide companies with 
between 15 and 22 per cent of 
the capital cos? of their projects 
:n assisted areas, arc frozen for 
four months once they have 
been approved 

Ministers now arknmvledse 
that the effects of the recession 
on liquidity make it desirable 
m canerl the moratorium, but 
Sir Keith and his colleagues are 
rrt prepared to propose such a 
move because of its effect on 
public spending. 

They recently revived an 
earlier idea that the period 
should be extended to six 
months. This was abandoned 
because of the opposition it 
would have aroused in industry. 


mixed reception by workers 


BY RUPERT CORNWELL IN ROME 


WORKERS AT the Fiat motor 
company last night .appeared 
divided over whether to accept 
an outline compromise to’ end 
the five-week strike which has 
brought the car group to a stand- 
still. 

Meetings or early shift 
workers yesterday appeared to 
endorse the deal, under which 
Fiat has dropped its initial de- 
mand to make 14,469 men re- 
dundant in return for union 
acceptance for more mobility 
and the placing of almost 23.000 
workers on state-subsidised lay- 
offs. 

But disappointed militants 
heckled . and jeered national 
union leaders who addressed 
factory gate meetings yesterday 
in Turin. They were explaining 


t he compromise reached i n 
Rome at dawn on Wednesday, 
under the auspices of Sig Franco 
Foschi, the Labour Minister. 

The deal was later rejected 
■by afternoon shift workers at 
the important Lingotto works 
near Turin. Final ratification 
will not come before today at 
the earliest, according to union 
officials. 


The most violent abuse was 
directed at Sig Pierre Carniti, 
head of the Christian Democrat- 
leaning CISL union, who was 
attacked after his Turin 
speech. He teas Tiustled to a car, 
and a group of hard-liners 
pelted the vehicle with stones 
as it drove off. 

The mixed reception for the 
deal indicates the consequences 


that the strike will have on the 
unions. 

The hard line taken against 
the Fiat management by the 
Communist Party forced the 
union leadership to adopt a 
tougher stance than it probably 
would have liked — and certainly 
too tough for the “ silent 
majority" of car workers. 

Tuesday’s march through 
Turin by moderate workers 
supporting a return to work 
probably tipped the scales 

The workers have lost L60bn 
(£28m) in pay during the strike 
and their reaction to the deal 
has left Sig. Carniti and his 
union colleagues feeling the 
effects of a loss of contact 
between the union leadership 
and the shop floor rank and file. 


Continued from Page 1 


Money supply 


Brazilian iron ore 


reduced by a l.irze outflow of 
.-lerling from iho UK. 

This nnllliw suggests that 
financial institutions and the 
public have been moving capital 
overseas on a large scale. It 
is likely that British investors 
have been buying dollars to 
purchase U.S. equities and lake 
"advantage of the recent strength 
nf sha re prices on Wall Street. 


Without this outflow the 
growth nf sterling M3 would 
have been larger. The rise in 
sterling 313 since the start of 
ihe present target period in 
February is 23 J per conr at 
an annual rate, compared with 
the official range of a 7 to 1 1 
per cent rate of increase. The 
corset distortions make it diffi- 


cult to assess the underlying 
rate of increase, but most City 
analysts reckon the rate is at 
least 15 lo 16 per cent. 

• The new gilt-edged stock 
attracted only limited support 
yesterday when the offer closed. 
The Bank oE England announced 
that all tenders for the stock— 
111 per cent Exchequer 1986 — 
were allotted in full at the 
minimum price of £95.75 per 
cent. Investor iniciest was 
smaller than had been expected 
by some brokers in view of 
the heavy sales of stock in the 
last few days and a consequent 
shortage of cash among major 
investors. Gilt prices slipped 
hack yesterday, after their 
recent steady gains, with Josses 
of up to £1 at the longer-end. 


project approved 


BY KENNETH MARSTON, MINING EDITOR 


BRAZILIAN Government appro- 
val has been given for a $2.5bn 
(£1.04bn) iron ore project In 
the Carajas region of Brazil’s 
northern state of Fara. 


government estimates total pro- 
ducts of the region could be 
worth SlObn a year when all 
the potential mining ventures 
are in operation. 


Continued from Page 1 


Howe speech 


This view is not necessarily 
shared by either the Prime 
Minister, or by some Treasury 
Ministers who have recently 
been more sympathetic to sug- 
gested changes in monetary 
control. 

There is believed to have been 
considerable discussion between 
the Bank and the Treasury 
about the wording of last night's 


speeches. 

Sir eoffrey said that use of 
the corset controls suggested at 
least that “ present arrange- 
ments may not be adequate, 
even over the medium-term, for 
the fulfilment of a policy which 
rests upon The priority of meet- 
ing monetary targets and reduc- 
ing the rate of monetary 
growth." sc 


This is the first step in a 
mineral development plan cost- 
ing some S30bn to transform the 
jungle region into a major 
world mining site for iron,- 
copper, aluminium, manganese, 
tin and gold. 

The iron ore project, authori- 
sed by President Joao 
Figuciredo, is to be carried out 
by the state-owned Cnmpanbia 
Vale do Rio Doce (CVRD). It 
is planned to produce 35m 
tonnes of iron ore annually for 
export by 1985. 

CVRD will provide 40 per 
cent of the financing and the 
rest will come from national 
banks and foreign loans, 
according to Sr. Cesar Cals, the 
Mines and Energy Minister. He 
did not announce any foreign 
participation, hut Japanese, 
U-S- and other mining groups 
have toured the region. 

The Minister said his Presi- 
dent had called for non-infla- 
tionary means of developing the 
Carajas region. According to 


Sr. Cals put the mineral 
reserves of the eastern Amazon 
region at: iron ore, lBbn tonnes; 
copper, lbn tonnes; bauxite (the 
source of aluminium), 4.7bn 
tonnes; nickel. 125m tonnes; 
manganese, 60m tonnes; tin 35m 
tonnes. It is not yet clear, how- 
ever. whether eventual mining 
production can come anywhere 
near these figures. 


World mining majors are fas- 
cinated-by Brazil’s- mineral pos- 
sibilities, and a good deal of 
preliminary investigation has 
been carried out 


Gold has already come into 
tbe picture with a major find 
now said to be nnder develop- 
ment Last year, Brazilian gold 
production rose to 26 tonnes 
from 22 tonnes in 1978, making 
the country the fourth largest 
non-Communist producer after 
South Africa, Canada and the 
U.S. 

Brazil's economy. Page 5; 

Mining news, page 2S 


BSC wins 


EEC plans new loan facility 


£5.8m 
North Sea 
pipe order 


By it ay Daftcr, Energy Editor 
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THE LEX COLUMN 


M & S gets 



the rack 




BRITISH STEEL Corporation 
has made a breakthrough with 
a £5.8m order for a North Sea . 
pipeline. It could pave the way 
for BSC to win the main pipe- 
line order for the proposed 
£l.lbn gas gathering network. 

British Petroleum ' has 
ordered 45 miles' of 24-inch 
diameter pipeline as part of a 
scheme to boost production in 
its West Sole gasfield in the 
southern sector ol the North 
Sea. 


The line will be the first high- 
grade, arc-welded steel pipe of 
large diameter to be produced 
by BSC for use in -the North 
Sea. 


The corporation believes the 
contract improves its chances of 
winning the order for 343 miles 
of 36-inch pipeline which will 
be needed for the projected gas 
gathering network. British 
Petroleum is also heading the 
offshore team for this project 

Mr. Ian MacGregor, British 
Steel chairman, said he was 
"delighted"" that' BP had in- 
dicated its confidence in the 
corporation. This was par- 
ticularly important in view of 
the large quantities of pipeline 
that would be required in the 
near future for the gas gather- 
ing system, lie said. 

BSC is aware that there will 
be intense overseas competition 
for the major pipeline contract, 
which is scheduled to be com- 
pleted by tbe mid-1980s. 


British Steel would use its 
pipemaJting facilities at Hartle- 
pool to undertake the work. As 
a result of a recent £8.5m im- 
provement scheme at this plant. 
BSC bas won contracts worth 
more than £50m, including the 
latest BP order. 

Work on the West Sole pipe- 
line will begin on Monday. 
Delivery is scheduled for the 
end of December so that the 
pipe can be laid early next year. 

BP is spending £90m on 
improvements to West Sole pro- 
duction facilities which should 
increase the rate of output and 
prolong the productive life of 
the field. 

The field, discovered in 1965, 
has estimated recoverable 
reserves of 1.7 trillion (million, 
million) cubic Jeet As a result 
of the development work, 
scheduled to be completed in 
1983, gas from West Sole will 
flow at a rate of 180m cubic 
feet a day. 

UK oil exports, Page 6; 

Texaco plans. Page 8 


After declines of about a third 
from retailers .like Sears and 
John Lewis, there was some 
relief in the market yesterday at 
the interim results from Marks 
and Spencer, where a rare fall 
in pre-tax profits has been held 
to 11 per cent, at £6&9m. In 
fact, once the change in wage 
award timing is taken into 
account, the drop in trading 
profits, post depreciation, has 
emerged as a modest 7 per cent. 
Helped by a confident statement,- 
the share price rose lp yesterday 
to 106p. 

Tbe first quarter was 
extremely tough, with non-food 
volume down about S per 
cent on the buoyant com- 
parable period in 1979. 
However, against last year’s 
depressed second quarter, 
subsequent sales volume has 
been strong enough to' produce 
an increase of abont 1} per cent 
for the half-year overalL The 
bulk of the improvement took 
place in August and September, 
suggesting both that M and S is 
seizing back market share and 
that the underlying trend is now 
pointing firmly upward. Food 
sales have continued to perform 
strongly, with volume up about 
10 per cent 

So the remedial action which 
• tbe company took in the 
su mm er of 1979 when it. found 
its prices out of tine seems to 
have left it well placed to face 
the general recession. Prices 
are now barely higher than a 
year ago and gross margins are 
virtually unchanged. Suppliers 
are taking the price freeze on 
tbe chin and the pressures on 
them are underlined by the 24 
per cent labour shake-out in UK 
cotton and allied textiles in the 
year to August. M'and S has 
concentrated production on 
efficient — and favoured — pro- 
ducers, guaranteeing high 
volume albeit at an unchanged 
price. 

Meanwhile, costs are up by a 
relatively modest 15 per cent 
stocks are firmly under control 
and higher volume should 
improve net margins in the 
current half. So pre-tax profits 
for the year may emerge close 
to last year’s £l?3.7m. Mean- 
while, next week’s figures from 
British Home Stores, which the 
market has been rating more 
highly than M and S earlier this 
year, seem likely to show a sig- 
nificantly worse profits and 
volume trend. 


Index fell 5.1 to 480.4 
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10 y_ Marks & 
Spencer 


thing in the region of £l5m for 
the year. To keep things in pttv ; 
spective, the dividend : (with ' 
associated ACT) costs over ! 
£l2m. < - 

On a current cost basis De^w 
hams will still be producing a 
very poor return — it is tb its 
credit that it has published < 
interim CCA figures, which - ; 
show a loss per share - of 2-Sp. 
But what really matters at the 
moment is not just the rather | 
confusing numbers but the 
direction in which Debenhams 
is moving and the momentum, 
of recovery that it can build iip. 
At 80p. down 2p yesterday and 
yielding 11.7 per cent, the 
shares may still be a little 
ahead of the game. 
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slipped back yesterday, with the 
receDt 1998 tap stock dropping 
for a time below its original 
issue price of £50. The full 
breakdown of the September 
money supply figures failed to 
stimulate the market; domestic 
credit expansion is still very 
high (over £lbn adjusted) and 
it took a very large external and 
foreign currency item to pro- 
duce satisfactorily sluggish 
growth in sterling M3. 

The Governor of the Bank of 
England’s Mansion House speech • 
last night made the same 
cautiously reassuring noises 
about future monetary growth 
that underlay the Treasury’s 
market statement of two months 
ago. That is. there are tentative 
signs that bank lending may be 
slowing, while public borrowing 
should soon fall. 


Wall Street 


The rally on Wall Street took 
the Dow Jones Industrial 
Average above its September 
peaks at one point yesterday 
morning: the more broadly 
based Standard and .Bows In- 
dustrials Index has now picked 
up more- than a third since 
April Remarkably, equities 
were able to sail almost -un- 
touched through a rise of mote 
than four percentage points in 


short-term 


interest 


Debenhams 


Gilt-edged 


Although the building 
societies may have put in fairly 
large subscriptions for Ex- 
chequer 11} per cent 1986, other 
gilt-edged investors are running 
out of funds, and the market 


Debenhams* interim figures 
show as clearly as House of 
Frasers how the department 
stores have had to struggle 
through the slack period nf the 
year. Trading profits after 
interest charges are down from 
£4.7m to £l-2m, despite the 
efirainatiofl of loss-making busi- 
nesses. a few months’ interest 
saving on the proceeds of the 
Caters sale, and a small positive 
contribution from the finance 
company. Following its normal 
practice.. Debenhams has under- 
played total interest charges in 
the first half: those costs which 
relate to stores not yet trading 
only appear in the full year’s 
accounts. 

Still. Debeshams dogs seem to 
have brought its operating costs 
under control — partly by shed- 
ding a good deal of labour— and 
the reductions it has made in 
gross margins seem to be 
stimulating volume as the vital 
run-up tn Christmas begins. 
With a bit of luck. It might be 
in a position to report some- 


between the spring and fee 
beginning of this month. And 
a firmer trend in the bond 
market recently has helped tn 
make a vield sap of roughly: 7 
-points look a hit less daunting. 

Recent features have -been 
big rises in oil shares, fuelled 
by the Middle East conflict;, afid 
a sharp increase in the level 
of speculative activity. Ffefei&iw 
for this reason, there 1 k : , talk 
of a reaction in sharejprices 
after the election, whoever wins. 
But on balance the mood 3s, 
bullish. There have beeq clear 
sizns that after their terrible 
battering in the bond market, 
the institutions are coming 
hack tn equities. In the first tttlf 
of the year, for instance^ fee 
pension funds put thrte-fiffhrdf 
their new money into shams, 
double the proportion in 1978.- 

The major uncertainty 
is whether the current-. eco- 
nomic recovery can he.. sus- 
tained. and at . ‘what «WL ; 
September's industrial produc- 
tion figures, published yes^- 
day, confirm that output 
stabilised in the third quarter. 
Bilt it is doubtful, whether at 
current interest rates industry 
can get up enough steam to 
support e vigorous .cyclical 
recovery. And while the -maon 
monetary aggregates remain 
around the top. of the. target 
range set by the Federal 
Reserve Board, there .can -he 
no relaxation in the authorities' 
restrictive stance. 
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Arms 



CLOUDY, showers, some sunny 
intervals. Generally cold. 


London. East and .South 
England. Channel Isles 
Cloudy, heavy rain at times. 
Max. 11C (52F). 


Wales, Isle of Man, 

N.W. England, S. Scotland 
Rain at first, sunny periods 
developing. Max. IOC ( 50F ■). 


Rest of Scotland, N. Ireland 
Strong winds, some heavy 
rain, little sun. Max. SC (46F). 


Outlook: ' Cold, wet in east 
brighter in west' Snow on 
northern hills. 
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